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THE MONEY MARKET. 
AFTER remaining pretty steady during the early part of 


'the week, discount rates stiffened up on Thursday, when 


some gold was taken from the Bank for South America, 
and it became known that a much larger sum would be 
withdrawn on the following day for the same destination. 
In all close upon £909,000 has been so taken, and it is, of 
course, evident tha* if the Bank were to be called upon to 
face a continuous drain of anything like this magnitude, it 
would have t» take very stringent measures to protect 
its reserve. But whether or not it be the case that the 
gold has been shipped to pay for purchases of war 
supplies by our Government, the transaction can 
hardly be other than an exceptional one. The 
probability, too, is that it was within the cognisance of 
the Bunk directors when on Thursday they refrained 
from making any change in the official’ rate. The idea, 
therefore, that it is likely to presage an advance in the 
| Bank rate is likely to be fallacious, especially as the 
| foreign exchanges are already in our favour, and before 
| long some of the gold that has been taken from the 
Bank for Scotland will be coming back again. Still, the 
outlook is so uncertain that the banks have become 
chary of taking bills at less than a fraction under the 





| official rate. And their caution is justified. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
This Week. Last Week.| 4,Fort Three Wks. A Month 


night Ago. Ago. Ago. 
% % % a %, 
Bank rate.... 5 5 5 5 5 


Market rate .. 4i* 43 43 44 4} 
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LONDON MARKET RATE Compared with FOREIGN MARKET | changes; he seemed to have resigned himself to popular 

RATES (+ above; — below). | rule, and, in that spirit of resignation, to have been ready 

_ 7 A Fort. |Three Wks.| A Month |to accommodate himself to the new state of things. 

eels Weeks las) Week| aight Age.| Age. Ago. | What is certain is, that he has carried on our affairs in 

a % % % % | a spirit of loyalty to accomplished changes which could 

ee - ee = i= if . ie aie 4 scarcely have been expected of him in his younger and 
. cee Se 2 4 more heedless days. 

" __callmoney 248 ; + 3 ; Even more striking than the home testimony to Lord 

RATES of EXCHANGE. Salisbury is the widespread demonstration of respect 

_ from foreign countries. We are not thinking so much 

This Wesk.|Last Week. A Fort Pango | Roath | of the official telegrams which at such a juncture come 

Der Mille” | Per Mille-| Per Mille~| Per Miie-|Perwime- | 25 ® matter of course, and which may mean little or 

re seveeuenee ss fl i = - i a = i agst - ; for = | much. We refer rather to the generous eeseget of 

ee sooo Sana ri aget us | dhaget as | 3 aget ws | foreign journals which have come from all parts of the 

New York ...... lg forus | § for us| § forus |i} for us {for us | Continent. What do these unusual tributes of regard 

ene |mean? We can only attach to them one interpretation 

| —the writers are of opinion that Lord Salisbury makes 

LORD SALISBURY. |for peace. It is not as though Lord Salisbury were 

Tuer heaviest blow has been dealt to Lord Salisbury | personally widely known on the Continent, as Prince 


that can befall any mortal. At a time when public 
affairs presented the most critical aspect known for 
many years, and when his own health has been far from 


good, Lord Salisbury has lost the much-loved partner | 


of his lifs. The somewhat romantic circumstances of 
his marriage are public property, and the 
devoiion to him of his deceased wife is 
We have hardly forgotten the heivy loss of the 
same nature sustained by Disraeli, and there is no 
wonder that Lord Salisbury should have been 
subject of universal condolence and sympathy. That 
general feeling is the more notable as Lord Salisbury | 


well-known. 


is scarcely a well-known or popular man. A _ good | 
deal of a recluse, he is understood to be more 
deeply interested in science than in politics, and 


never so happy as when shut up in his laboratory at 
Hatfield. We do not know what are his relations to his 
colleagues in the Cabinet, but it is quite certain that he 
has never sustained such close and hearty relations with 
his colleagues as did, for instance, Lord Palmerston or 
Mr Gladstone. The man in the street does not know 
him as he knew Mr Gladstone; his speeches are mostly 
delivered to the few peers who frequent the House of 
Lords or to rare and somewhat select public assemblies. 
He is not a ‘‘ magnetic’ man, most judges would call 
him cold, 
Yet from the whole country, from opponents as well as 
from supporters, has gone up a tribute of sympathy with 
Lord Salisbury in his ‘afiliction. 

There is reason for this, for in Lord Salisbury the 
Conservative party has the most trusted leader since the 
days of Peel. Lord Derby never took hold of the 
country’s imagination, and even to the inner circle in 
politics he was little more than the “ Rupert of debate ’ 
—brilliant, interesting, perhaps, but of light weight. 
Disraeli was a far greater figure—more popular with 
the crowd than Lord Salisbury, but disliked and dis- 
trusted in the inner ranks of his party. People felt that, 
able as he was, ‘the man they call Dizzy” was not 
altogether serious, was not quite trustworthy, and was 
capable of some extraordinary line of policy which the 
average Englishman could not grasp, and whose ultimate 
tendency he doubted. But Lord Salisbury is serious, he 
is of an old English family, he is cautious, and though 
he sometimes léts his tongue run away with him, he is 
generally weighty and very sensible. His cynicism 
(which has often more than a grain of truth in it) 
is not taken too seriously, while his attitude 
towards the great and complex questions connected 
with foreign affairs has approved itself to the bulk of 
our people as being not only calm and reasonable, 
but as being governed by a wide —— [t is a far cry 
from the impetuous, ultra-Tory Lord Robert Cecil of 
forty years ago to the solid, experienced Lord Salisbury 
of to- day. it might have well been thought that the 
young Tory’s evolution would have been different, but 
we never know what isin a man. Mr White, the late 
doorkeeper of the House of Commons, in his interesting 
work on that House, after a very severe handling of Lord 
Robert Cecil, says that in 1867. after he had resigned 
office because of the Derby-Disraeli Reform Bill, a 
change came over Lord Salisbury, analogous to religious 
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many would regard him as somewhat cynical. | 


Bismarck was or Count Mouravieff is. He might walk 
through the streets of Paris or Vienna, and not a soul 
would recognise him. European States are convinced, 
on the whole, that while Lord Salisbury will always 


| stand by what he conceives as British interests, yet he 
unwearied | 


will always make for peace as far as he can do so. 


|This isa great position to have attained, and it has 


been acquired honourably and fairly. We hope and 
believe that, after the needed period of rest, Lord 
Salisbury may be able once more to brace himself for 


'the necessary tasks which lie before him, and that he 


will be able to safeguard all genuine British interests, 
| while at the same time lending his powerful aid to the 
preservation of the world’s peace. It is a path of 
| difficulty, but also a path of honour. 





THE EXTERNAL POSITION OF FRANCE. 


THERE are many aspects of the present strange situation 
in France which may well attract the observer's atten- 
tion, and which will attract that of the future historian, 
but there is one which in this country is not sufficiently 
noticed. This is the momentary effacement of her 
external power, for, though she does not quite realise 
the fact, she is for the moment effaced. Owing to the 
silent, but bitter, contest still raging within her between 
the civil authorities and the Army, her Government, 
unless violently insulted or injured, is compelled to 
avoid undertaking any great external enterprise without 
an ally. Such an enterprise could not be attempted 
except through the Army, and if she wer3 defeated, the 
Republic would perish at once, while if she were 
victorious, the general most responsible for the victory 
would at once abolish the Constitution. No thoughtful 
or experienced man in France doubts this for 1 m>ment, 
and naturally it makes the a whose duty 
as well as inclination it is to preserve the Republic, most 
reluctant to declare war. They want neither defeat nor 
a triumph for a Cesar. The only condition on which 
they might run the risk is a fair certainty of victory, 
such as might overcome statesmanlike fears by patriotic 


hopes, and that involves a necessity for strong and 
effective alliances. But though almost any S:ate in 
Europe would in ordinary times be pri nud of France as 
an ally, at the present moment they all hesitate to 


connect themselves with her, partly from motives derived 
from the general situation, and partly from distrust of 
her internalco.zdition. England has very few Ps -rmanent 
interests which are really opposed to those of France, 
none, indeed, except in Egypt and Siam, and her last 
great alliances was with her, but so embittered is the 
temper of the French p> ople that England can make no 
overtures in fear of an insulting refusal. Germany has 
a permanent quarrel with her about the possession of 
Alsace-Lorraine, and, even if this were waived for a 
momentary definite object, Germany would hesitate by 
exciting French national pride to induce her people 
to think once more with hope the revanche., 
Austria, which was once an ally even against Prussia, 
and which has always Catholic sympathies, and a 
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consequent desire to aid in breaking up Italy, is unable 
to depart from the League of Central Europe, and 
so leave herself at the mercy of the great Slav power. 
And Russia has no motive in exerting herself to liberate 
French diplomacy. She cannot gain by the prosperity 
of France unless France weakens Germany or England, 
and that is precisely what France, while Central Europe 
holds together, is unable to do. It would not pay 
France to fight a great war in order to secure Northern 
China or Anatolia to Russia. 

Moreover, apart altogether from the general situation 
the Powers which watch France anxiously, and are 
fairly well informed, are unable to rid themselves of 
distrust as to her future. They see that the civil 
Government and the Army are not agreed: they 
perceive that internal peace is only kept by mingled 
adroitness and nerve, and they are utterly at aloss what 
so expect as the final outcome. If it is a Red Republic 
which is at hand, then they are all opposed to it—Russia 
as much as any other Power—so opposed that they will 
probably all be hostile in a more or less active way. 
Great Britain, as an essentially Conservative State with 
great interests in peace and order, and Russia, as an 
autocratic State, hate that kind of thing, while Austria 
and Germany have both of them strong Socialist parties | 
within their borders, which they would expect to see 
aggrandised if France maintained herself even for a time 
as a State with Socialist principles, If, on the other 
hand, the internal agitation in France ended in a military 


| * different railway companies. 





dictatorship, England, Germany, and Austria would 
all alike anticipate war, which to the last-named | 
Powers would be an extremely formidable one, while 
even Russia would dread being dragged into a contest 
from which she could expect to gain nothing. Russia 
does not wish to annex either German or Austrian 
provinces, and the acquisitions in China or Turkey, for 
which she does wish, depend upon the action of Great 
Britain and Japan, and not upon that of France. Even | 
a second Napoleon could not cross the sea in our despite. 
Under such circumstances the statesmen of the Conti- 
nent, always cautious, and now more than ever so, 
because any war must involve such vast efforts and 
sacrifices, see no safety in alliance with France, and, in 
spite of some appearances, steadily avoid one. Each 
Power thinks it good policy to keep the weapon in 
reserve, and each one occasionally brandishes it when a 
negotiation is on hand, but each one, we may rely on it, 
recoils at present from the kind of alliance that would 
really increase French force. The uncertainty of the 
future is too great, and Paris is left for the moment 
isolated in Europe. 


| ** roubles in 1897. 





We think it on the whole improbable that the situa- 
tion will last. It is not a natural one, and is not con- 
sistent with history, which we should not forget is 
always the gross result of permanent natural forces and 
tendencies. The French people will before long in one 
way or another cure their present paralysis and become 
again a formidable nation. Nothing that has recently 
occurred, melancholy as the scene has been, has affected 
the broad facts that France contains thirty-eight millions 
of unusually competent persons, with a soil from which 
they extract enormous wealth and with singular capacity 
and inclination for war. In strong hands her inhabi- 
tants will again be one of the most ambitious and mobile 
of peoples, and when in that mood their position 
in Europe, dominating as they do the whole South, and 
threatening the Centre, must always render them leading 
factors in European affairs. France has two millions of 
trained men, the second best fleet, and a great power of 
raising money rapidly on demand. Her peasantry, if 
appealed to in the name of patriotism, and on liberal 
terms as respected interest, could and would, almost at a 
moment’s notice, pour out amazing sums. The new 
century will probably not be many years old before 
France is again an object of anxiety to European states- 
men, and a Power with whom alliances are eagerly 
Sought. Unless unfortunate beyond the usual precedent 
of States, she is sure to regain a highly desirable 
position, but for the moment, in spite of that certainty, 
she is almost effaced. She cannot act by herself, and 
she is so distrusted, owing to internal commotions, that 


ie ae i i waa 
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she cannot secure an effective ally, a position unusual in 
her history and fully deserving the careful attention of 
any politician who cares to study anything beyond the 
telegrams of the day. 


RUSSIAN FINANCE. 
A FORTNIGHT ago we commented upon a memorandum 
on the monetary and financial position of Russia, written 
by M. Witte, the Minister of Finance, and published in 
the Messager Oficiel, with a view to calming the grave 
apprehensions that had been excited by a monetary crisis 
and a series of bourse and commercial failures. In that 
memorandum M. Witte, among otherstatements, intended 
to have a reassuring effect, affirmed that the Treasury 
balance at the Imperial Bank amounted to 359,000,000 
roubles, and with regara to that we ventured to say that 
a balance of such magnitde could have been built up 
only by Government borrowing. This statement of ours 
has now been challenged in an obviously officially 
inspired telegram from Reuter’s correspondent at St 
Petersburg, which runs as follows :—‘ According to 
‘“‘ information derived from an authorised source, this 
‘assumption [that the balance has been swollen by 
‘‘ borrowed money] is entirely erroneous. It is declared 


| ‘* that the sums produced by the loans sinca 1896 have 


‘‘ been employed solely for the purpose of the redemption 
‘and conversion of other loans, and for advances to 
This is certified by the 
‘* reports of the Controller of the Exchequer. 

“Tt is funther pointed out that the sum at the dis- 
posal of the Treasury arises exclusively from (1) the 
balance of the provincial banks, and (2) the surplus of 
the State revenues, which exceeded the Budget esti- 
mate in 1898 by 220,396,228 roubles, and in 1897 by 
‘* 98,019,601 roubles, and exceeded the actual expenditure 
‘“‘ by 237,884,578 roubles in 1898, and by 129,683,587 
In addition, the surplus for the first 
eight months of the present year of the realised receipts 
‘‘ as against the Budget estimat: has already reached 
‘* the sum of 166,000,000 roubles. 

‘* Finally, and to sum up, it is declared that, owing to 
the continuance of surpluses of income over expendi- 
ture during these latter years, the amount in the 
Treasury would have reached even a higher sum than 
359,000,000 roubles, if it had not been drawn upon to 
contribute to the covering of extraordinary expenditure 
required for the amortisation of the non-consolidated 
debt, the construction of the Siberian Railway, the 
‘‘ Famine Relief Fund, and other purposes.”’ 

Now the only meaning that can be attached to this is, 
that the balance of 359,000,000 roubles, or, say, 
£35,900,000, represents an accumulation of surplus 
revenues, and more especially of surpluses in 1897 and 
1898. And, fortunately, that is a contention that can 
easily be brought to the test, for there are the official 
Budget figures to go upon. According to these, the 
actual revenue and expenditure in each of the two 
years was :— 


‘ 


‘ec 


“ce 


‘ 





1898. 1897 
Revenue— £ £ £ £ 
CERT a ccecwns 159,616,000 142,933,300 
Extraordinary ....| 9,359,900 4,314,300 
————168,975,900 —_—_-——147,,247,600 
Expenditure — 
CRROEY. § vsccicwas 135,827,500 129,964,900 
Extraordinary .... 41,393,600 19,494,900 
—_————1]77,221,100—___——149,, 459, 800 
Deficit...... 8,245,200 2,212,000 


Thus, instead of closing with a surplus that might be 
used to augment the Treasury balances, each of the two 
years closed with a deficit, to cover which a draft had 
to be made upon those balances. Now we know exactly 
what was the amount of the Treasury balance at the 
beginning of 1898. ‘‘ This balance,” wrote M. Witte in 
his last Budget report, ‘‘by the return of the Depart- 
ment of State Control for 1897 amounted on January 1, 
1898, to £21,400,000,” and, as he estimated that the 
combined ordinary and extraordinary expenditure of 
1898 would exceed the total receipts by about 
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£10,000,000, his calculation was that “by January 1, 
1899, the free balance of the Treasury will be about 
£11,500,000.”" As we have seen, however, the actual 
deficit for 1898, as shown by the de finitive accounts, was 
smaller than the £10,000, 000 estimated. It amounted 
to £8,245,000, and if we deduct that apne from the 
balance of £21,400,000 at the beginning of 1898, we 
arrive at a sum of a little under £13,200, 00, as repre- 
senting the amount of the free Treasury balance at the 
beginning of the current year. 

Going a step further, we next show what was the 


estimate of revenue and expenditure for the present year. | 


The figures are : 


\ EAR 1899. 
Estimated revent £ £ 
( rdin i) suk wees ss ce see eweke 146,912,800 
Extraordinary ...........seeceeees 400,000 
ee 861 47,512 800 
Estin nated expendi ur 
Ordin Pte kvsdetseawexvetieanseet 146,265,900 
COROT RNIT i iicuie «ves seccvcevew 10,907,300 
mens See 
PP Pieters pebt chien pain kee nas aw S 9,860,400 


This deficit also was constituted a charge upon the 
Treasury balance, and that in M. Witte’s opinion this 
additional ch arge would pretty well exhaust the free 
balance is evi ident from the following sentence in his 
report :—‘ By January 1, 1899, the free balance 
the Treasury will be about £11, 500, 000—:. 
quite sufficient to cover the expenditure adnel to it.” 


Yet it is this practically exhausted balance which 
we are now told has all of a sudden sprung up to | 
£35,900,000. The suggestion—or, rather perhaps we 


should say, the insinuation—that it has been built 
out of revenue surpluses, we have 
opposed to the truth. 


up 
shown to be entirely 
There have been no surpluses, 
but, on the contrary, successive deficits, to cover which 
the Treasury balance has had to be continuous!) 
| depleted. True, it is stated in the inspired telegram 
that the receipts for the first eight months of the 
current year have surpassed the stlnanie by £16,600,000. 
We are not told, however, whether or not the expendi- 
= has also exceeded the estimate, and, in any case, it 
ill need a very large increase in net revenue to wips 
a the estimated deficit for the year of 9,860,000. It 
is abundantly clear therefore that all this farrago of 
figures that Reuter’s correspondent has been employed 
to telegraph here is absolutely delusive and misleading. 
And the question arises why such an attempt should 
have been made to cast dust in the eyes of the public 





CYCLE COMPANIES IN 1898-9. 

In the course of an article last week we referred to cycle 
companies as an instance of the intrusion of the com- 
pany promoter to the detriment, as regards its financial 
side, of an otherwise sound industry. The remark could 
scarcely receive a better illustration than the fairly 
complete statement we are now able to present of the 
results of working shown by the reports of companies 
engaged in the manufacture of cycles and 
the past year, nearly all of 
issued. 

The cycle boom reached its climax in 1896 and 1897, 
and the numerous companies formed in the former 
were most of them able to show good results for their 
first year. Last year there came something of a collapse, 
but bad as were the average results for 1897-8, those for 
the year just closed are considerably worse, and but for 


accessories in 
which have been recently 


year 


a few instances of partial success, would have been 
absolutely disastrous. Out of twenty-three companies 
summarised, thirteen have paid dividends on their 


ordinary shares—for the most part at much lower rates 
than in previous years—four have paid on their prefer- 
ence capital only, and the remaining six make no 
distribution at all upon their share capital. The follow- 
ing statement gives particulars of the capital, market 
value, and results for the year of each company whose 
report we have received. 


of | 
an amount | 











than 34 per cent. Moreover, it is evident that, owing 


to the poor 


e ¢| .@ Capital. = 
( asi Be 4) 3S Net Profit! = [og 
”_ E°o| FE Paid M: urket| for the = > 
a ie Up. | Value Year. Q oS 
eisa e@1etetliafe 
Abingdon Works . l 3 0 ®BW200i 34,7X . 10 Si 
Do Preference.........., 1 | 21 0| 30,200; 31:10; 5029! “¢ | sf 
Albert Eadie Chain ...... 1 oe 55,000 ; = 4 Fong 
Do Preference 1 10,000 7 ) 5,852 7 
Bard Cycle .... 1 | 5 9} 25,000! 7,187 4,248 | nil | nid 
Brampton Brothers........ l o* 125,000, .. 413 | nil | nil 
Do 6 %, Preferer 5 | 72 6 75,000! 69,375 16 | 6h 
Clipper Pneumatic l 8 0 130.088 52,035 10,140 6 6 
Cycle Components Manfctg l 8 0} 175,000 70,000 3,095 + 10 
Dia nd< Ordinary l ra 49,992 ca » nil | wil 
Compor Preference, 1 | :. | 14950| .. $102 isg75a) 
Eadie Ma turing l 9 0 129530 58,289 = 24 | Of 
Do 7%, } , i . | 156s S142) 7° | 
Enfield Cycle ] 12 9 99,977) 63,735 rn 10 (153 
Do 1%, Prefere: 1 | 21 6 24.985 26860; %657) “7 | gg 
Humber Scie l 3 9 250,000; 46,575 «12.504 nil | nil 
Do P nce 1 | 6 9 250,000! 84,375 nil | nil 
Humber Extension l 3 6) 175,000; 30,625 4,345 nil | nil 
J. B. Brooks and Co 1 | 30 0} 100,000} 150,000 10 | 6 
Do 5 %, Preferet 5 |117 6 100,000| 117,500; 7676) 5 | gt 
Joseph Luca 5 . | 100,000; . 305g) |: 
Do 5%! MK 5 |100 © 100,000) 100,000 > 5 15 
New Centaur ( 1 6 6 100,000) 32,500 »4og | Mil nil 
Do 6 % Pref 1 | 16 6 25,000} 20,000 “9 6 | 7 
New I er oe 1 | 3 4 300,000| 50,000 ) nil {nil 
Do 5% % Preference .. 1 | 8 9 300,000) 131,250 | 15,13) | 54 128 
D Debentures 100 . | 100000, .. |J 44 | .. 
New Rapid ... 1 | 1 9 129,480! 11,330 3122 | nil nil 
sston-Davies Tyre) Ord. 1 | 1 6 120,000; 9,000 ae 
und Valve ...... Pre l nil 8,517 ; 1,063 | nil {nil 
Raglan Cycle, &c...-.... 1 | 8 © 120,000 48,000 . 5 12 
Do Debentures .. ", 100 0,0001 .. wa sl... 
Raleigh ¢ e Ordinar Ps 2 € 37,967! 37,967) ) nil | nil 
D De 1 Ordina l 55,889 “a 11,661 nil | nil 
Do Deben eee 100 41,629 \ 5 : 
Rover Cyc 1 | 10 0 150,000 75,000; mt on 
Do Debent r 100 0,000; .. 10,201) 5 |... 
Rudge-Whitwort! 1 |17 6 94911 83,097 10 [11% 
Do 6% Preference 5 95 0 79,515| 75,540|- 20,673 6 | 6% 
Do Debentur 100 31,000; .. |) os aon 
Swift ¢ 1 | 4 6 200,000 45,000 24 \ilk 
Do 64%, Prefer 1 | 11 © 1000 55,000; + 11,49, 64 |B 
Db Debentures 109 ow 75,000 oe 5 ee 
Vearwell ; 1 30,000 3,481 | 10 
L . +Paid by the lors. Including arrears. {For 54 months only. 
The proportion of companies paying dividends on their 
ordinary capital, 13 out of 23, really conveys a better 
— ssion of the year’s working than is justified, as 
several of these have been paid by “small companies pro- 
ducing specialities of various descriptions and acces- 
sories. A more correct idea of the position of the 
industry is obtained by comparing the net profit with 
the amount of capital employed. The total capital in 
the above table, exclusive of debentures, amounts to no 
less than £3,904,500, and the net profit on this, deduct- 
ing losses, was £135,846. The average return, including 
that paid upon the high-rated preference issues is less 
| 


have 
In writing upon this sub- 
ject about this time last year, we showed in detail the 
large amounts standing in the principal companies’ 
balance-sheets for goodwill, patents, and other dead 
assets. Without going into these items individually, it 
is sufficient to say that little or no progress has been 
made in writing down, and that should the companies 
so burdened come upon more profitable times it would 
be their duty to make provision for sweeping reductions 


{ 
in this direction before paying dividends. 


results, quite inadequate allowances 


been made for depreciation. 


Taking all the circumstances into consideration, it is 
no matter for surprise that the capital of cycle com- 
panies stands at greatly depreciated market values. A 
considerable portion of the capital carries no market 
value at all, but as regards the portion shown in our 
table for which quotations are obtainable, the nominal 
value is £3,451,873. At the prices quoted, the value of 
this is £1,616,630, thus showing a depreciation of 
£1,835,243, or 53:2 per cent. Some portion of this must 
be set down as permanent loss, as although a good 
many weak companies have gone into liquidation, it is 
clear that further eliminations or amalgamations must 
occur before the industry can be placed upon a sound 
financial basis. 
ne hopeful feature about the position is that 
present collapse is not due to a falling off 
in the demand for cycles. The two or ‘three 
companies which stand out from the rest in main- 
taining their dividends have achieved their success 
mainly by catering to the popular demand for a 
reliable machine at a reasonable price. The directors 
of other companies which have hitherto stuck to the 
policy of high prices now recognise the error, and nearly | 
allthe principal companies are now competing for ml | 
branch of business. The conspicuous failure of the | 
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Humber Company, in view of the prestige still enjoyed 
by its productions, is obviously due to mismanagement, 
and the shareholders are right in the demand they are 
making for a drastic change in this respect, which is 
to be considered at the forthcoming meeting. Most 
of the reports, it may be said, regard the future outlook 
as hopeful, and as the hard lessons of the past have had 
their effect, it may be that the industry has seen it 
worst days. In any case, the risk of lessat the present 
prices of cycle shares is small, and with due regard to 
the capitalisation and prospects of individual companies, 
some of them might prove to be remunerative invest- 
ments, if held for a sufficient time. This should apply 
particularly to the shares of those companies whose 
machines are well known, and hold a high position in 
popular estimation. 





THE TRANSVAAL—AND AFTER. 
(FROM OUR SPECIAL MINING COMMISSIONER. ) 


Care Town, October 30, 1899. 


A rew weeks ago, as I advised you at the time, I 
ventured to assume that the Boers would not fight, and 
my private opinion, gained from a considerable know- 
ledge of this people, was, that if they did fight, they 
would at least not risk any serious loss of life. But 
already war has been declared, and the Boers, though 
they have lost hundreds of men, killed and wounded, 
are still fighting hard. I pose no longer as a war 
correspondent. My imaginative faculties are evidently 
not educated sufficiently for this sort of work, and I 
return without regret to my mines and my share 
markets. As to the share market, I feel almost certain 
that South Africa will soon enter upon a ‘ boom,” 
which may surpass all previous efforts in that direc- 
tion. Iam well aware that this is a strong pronounce- 
ment, and do not write the words without some 
hesitation, but I feel that they accurately describe the 
African share market as it will be for some time to 
come. As to possible European complications as a 
result of this war, I am not in a position to judge, but as 
far as this side is concerned, I can see no important 
factor looming ahead which will prevent a great upward 
movement in prices. 

Until recently I was most anxious as to the feelings 
of the Cape Dutch; but within the last week or two, 
since the battles of Glencoe and Elandslaagte, a very 
noticeable change is observable in Cape Town itself, 
while reports from the country districts are to the same 
effect. This article does not profess to deal with 
politics; but I think it only fair to point out that the 
self-restraint and (in many cases) loyalty exercised in 
this crisis by these same Cape Dutch, who are most 
intimately related by blood with the Transvaal and I’ree 
State Boers, from the Premier downwards, is deserving 
of real commendation from the people of England. 

Another serious question, on which I now feel com- 
paratively at ease, is the possible wrecking of Johannes- 
burg and the machinery of the mines. I am learning 
that it is unsafe to make any definite prediction when 
war is in question, but I think I am right in saying that 
no serious damage will be done. The wealthy Boer 
leaders know too well that their every penny would be 
forfeited were they to allow such a course, and the 
numerous smaller officials, who are now members of a 
law and order corps at the Rand, will also find that a 
present strict and faithful discharge of their duties will 
probably ensure many of them a continuation of their 
old position—under the new Government. 

It is a big issue. The greatest mining industry the 
world has known is passing from the hands of corrupt, 
ignorant men into those of the Government of England. 
What can the result be but a ‘‘ boom’? And there are 
many other considerations which all tend to send 
Shares higher. Here is an example. A week ago 
it was stated that as a band of 100 Boer prisoners was 
marched through Ladysmith, the natives collected in 
crowds in the street, hooted them, ahd asked them in 
derision to produce their passes! Such is the extra- 
ordinary and mysterious organisation among the natives 
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for the carrying of news, that that incident will be the 
subject of conversation around kraal fires hundreds 
of miles distant from Natal. And in the end, the 
fact that Britain—that the great white chieftainess 
-——has finally conquered, and that it is set up as the one 
ruling power from the Cape to the Zambesi, will have a 


far-reaching and most wholesome effect on the 
native mind. Thousands of natives, rid of the 
hateful persecutions of Boer officials, and eager 
to own allegiance to the new master, will ere 


long be pouring into the Transvaal, and the great labour 
question—the question of all others—will be more than 
half settled straight away. 

With regard to any buying that may take place in 
anticipation of a rise, I should like to say a few 
words. By the time this is published, generally speak- 
ing, the dividend-paying shares will mostly be standing 
at or near their full value. These I still recommend to 
the investor, but without holding out the expectation 
of a great rise. The best are: Wemmer, at under £16; 
Henry Nourse, at £9; Ferreira, at £24; Heriot, at 
£64; Geldenhuis Deep, at £9; Rose Deep, at £9}; 
Simmer and Jack, at £54; and Meyer and Charlton, at 
£6. It must not be forgotten that until the Boers are 
finally beaten, there is always a danger that the 
machinery of these mines may be greatly damaged, but, 
as I have previously stated, I think this contingency 
improbable. In the second and third class of Johan- 
nesburg mining shares, a selection of the best is a 
matter of difficulty. At to-day’s prices, I consider East 
Rand Extension, Main Reef, Apex, Vogelstruis Deep, 
Nigel, Kleinfontein Central, Vogelstruis, and others 
may all possibly increase greatly in value, but I would 
not be prepared to recommend holding these at greatly 
enhanced prices. 

Undoubtedly, the best class of shares, however, to 
buy. at present, and to hold for a time, are those with 
great possibilities. Most of such shares are those of 
exploration and land companies, or of companies with 
immense and only partly developed areas. I feel sure 
that the millionaires and great corporations behind 
these will take advantage of this unique opportunity to 
send them up much higher, and, with a great English 
public buying on sentiment, these are the shares which 
will principally be bought. I classify these shares as 








follows :— 

Rand Mines. Klipriversberg. 
Chartered. Rand Victoria. 
East Rands. vand Mines Deep. 
Goldfields. 


| Steyn Estate. 
Transvaal Consolidated Lands.; 





INDIAN RAILWAYS. 
THE prospects of railway extension in India are at 
present far from hopeful, and for three reasons. The 
first is the abnormally high prices of material, the 
second the tenaion in the money market, and the third 
the recurrence, over wide areas, for the third year in 
succession, of scarcity, amounting in some parts to 
famine. The first two will not necessarily interfere with 
the progress of State or guaranteed lines now in hand, 
but the last must greatly influence the grants for new 
projects, owing to the need for diverting very consider- 
able amounts to measures of famine relief. The case is, 
however, far different as regards new proposals which 
have been put forward by promoters, whether they have 
to stand on their merits, unsupported by guarantee or 
rebate, or for which concessions have been granted on 
the so-called ‘‘ branch line terms.” These have now to 
face an increase over their original estimates of from 20 
to 30 per cent., and there are not many railway schemes, 
vhether in India or elsewhere, that can stand good 
against this. There can be no hope that under these cir- 
cumstances outside capital will receive any corresponding 
additional encouragement from the Government of India, 
at least, in its present mood. Its attitude towards pro- 
posals, outside the sphere of the guaranteed lines, may 
be not unfairly described as verbal encouragement 
coupled with actual discouragement, while at the best it 
is now recognised that only the smallest and least hopeful 
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projects are likely to be conceded to private enterprise, 
the larger and the most profitable being either taken up 
by the Government, or relegated to their co-partners, 
the guaranteed or assisted companies. From the point 
of view of a Government Office, this appears a perfectly 
intelligible and sound policy, but its continuance can 
only lead to the conclusion that on such a basis it is 
mere trifling to pretend to encourage private enterprise. 
Yet the first idea of each successive Viceroy is to flutter 
the London market by highly-coloured pictures of the vast 
fields awaiting the investment of capital, especially in 
railways; that the Government of India cordially 
welcome offers which require no guarantees or special 
assistance, and that every endeavour will be made 
to minimise the delays which have hitherto discouraged 
the promoters of new projects. 

Lord Curzon has not been behind his predecessors in 
this respect. In March last, in summing up the debate 
on the Budget, he referred to having sanctioned a 
large scheme of narrow-gauge light railways (of which, 
by the way, nothing seems to have come so far), and 
said that he proposed to turn his attention to the whole 
question of the policy of Government in respect of rail- 
ways in India, and its attitude towards private enterprise 
in particular. He said: “I am not satisfied with the 
condition of affairs which lays the Indian Government 
open to the charge—whether it be true or false I have 
not as yet knowledge that enables me to pronounce—of 
indifference to the offers of assistance that are made to 
it, and of hostility to the investment of British capital in 
the country.” Again, in August last, he told us that he 
proposed to limit the area hitherto claimed by the State, 
and to expand the sphere of companies, because ‘‘ we 
want to reinforce our own power and resources with the 
assistance of capital, both British and native 
because the spirit of healthy competition so engendered 
seems to be the best guarantee for the promotion of the 
public interest.’’ Very encouraging sentiments are these, 
but, unfortunately, they are as yet but words only, 
while on the other side it would seem that the State 
continues its absorption of the schemes of proposed new 
companies, and has not so far indicated any definite 
desire to part with a single mile of the present State 
lines. 





We shall probably correctly state the feeling of all or | 


most of those who have attempted to deal with Indian 


railways in saying that whatever may be the real | 
intentions of any Viceroy, the ruling bureaucracy is too 


strong for him, and intends to hold on to State railway | 
construction and working, and to put every obstacle in the 
way of surrendering this position. Their keenest 
weapon appears to be that of prolonged negotiation—by | 
letter, of course—until the weary promoters give up in 
despair. Not afew of the many proposals made to the 
Government of India have been, so we are informed, in 
this condition for many years, their original attractions 
being gradually whittled down, until the coup de grace is | 
given either by the project being absorbed by the 
Government, or by the grant of a concession on terms 
that are worthless. 

The latest conception for dealing with such proposals 
is the constitution of a peripatetic Commission, of which 
the members are to be the Secretary in the Public Works 
Department, the Member of Council for Public Works, 
and an outsider of some standing, who may be presumed 
to be competent to afford unbiassed advice on the com- 
mercial aspect of the proposals to be dealt with. The 
Commission is to take evidence locally, and to afford | 
facilities for the due representation of the persons | 
interested. The idea is superficially attractive, if for no 
other reason than that it offers a reasonable hope of 
greater despatch in obtaining a decision, and that | 
enquiries will presumably be public. It is in fact a/| 
Commission ostensibly similar to that which has done | 
such good work for light railways here, but with the 
wide difference that two out of the three members are 
Government offisials; that they have ample work to| 
do in their own spheres, and are hence quite unable to | 
afford the time and trouble which such enquiries | 
necessarily require. It has been suggested by one| 
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of the leading Indian papers that the procedure 
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before this Commission should be assimilated to 
that of the Light Railways Commission here; that 
the plans and estimates of promoters should be forth. 
coming, notices issued, and all the machinery adopted 
which is reasonably required and as reasonably accepted 
by promoters here. But the case of the promoter in 
India is widely different. In this country he is quite 
prepared to risk the cost of a fight with rivals of his own 
kidney; but in India he would have to reckon in 
addition with the rivalry of the S:s:te itself, with 
interminable delays in negotiation, and too generally 
would find that all his trouble and expense has been 
incurred for the benefit of the Government, which is to 
have a majority on the new Commission. But even if 
the Commission was formed of members entirely in- 
dependent of the Government, and that there was 
evidence of a sincere desire to attract outside capital 
to India, what hope is there of finding this for 
isolated schemes of branch lines twenty or thirty 
miles long in a country so many thousand miles 
from Lombard street? But this apparently is all 
that the Government is now likely to offer to 


outside capital, while reserving to itself and to the | 


existing guaranteed lines all the more important 
schemes. It may be that there is still a lingering hope 
that money for small projects of this nature may be 
found in India, but the experience of them, so far, has 
not encouraged the Indian investor, nor with bank rates 
there of 6 to 7 per cent. is it clear how anyone can be 
found to put their money into them, especially when they 
see that railways that are likely to yield good returns are 
promptly snapped up by the Government, and that every 
endeavour is seemingly made to frame the terms of a 
concession to outside capital so that it may not return 
anything over 34 per cent. On such terms what is a safe 
and excellent field for investment must be left to be 
exploited by the Government, supported by a body of 
debenture and guaranteed shareholders. The Indian 
Railways will be a useful investment for trust money. 
They will be no arena for the efforts of vigorous private 
enterprise. 


LONDON AND GLOBE FINANCE. 


Tue latest addition to the offspring of the London and 
Globe Finance Corporation, Limited, seems to us 
a& very unpromising chick, and as the public 
are asked to subscribe a sum of three-quarters of a 
million for its support, it is well that investors should 
be placed in possession of all the available facts in con- 
nection with its inception and final appearance before 
putting their money into it. 

The Nickel Corporation, Limited, is, according to the 


| prospectus, purchasing certain nickel-producing pro- 


perties in New Caledonia for a sum of £630,000. The 
vendors are the International Nickel Corporation, 
Limited, an undertaking which was formed with ap- 


| parently exactly the same object on the last day of 


December, 1896. The capital of this concern was fixed 
at £1,000,000, and it acquired the rights over various 
mining properties from the International Mining Cor- 
poration, Limited. Of this capital of £1,000,000 
there has been issued £615,010 of which, however, 
only the odd £15,010 has been paid up in cash, 600,000 


|shares having been issued as fully-paid to the Inter- 


national Mining Corporation, Limited. 

Now, from an examination of the contracts mentioned 
in the prospectus of the Nickel Corporation, Limited 
(which were readily shown to us upon application at the 
company’s solicitors), it would appear that the options 
which formed the basis of the agreements between the two 
previous companies were acquired by a Mr John 
Higginson from M. Lucien Bernheim. In the final 
contract the latter appears to have sold his rights to the 
former, acting on behalf of the International Nickel 
Corporation, Limited, for a sum of 2,500,090 francs, or 
£100,000. Besides this, the contracts seemed to 
stipulate for payments in certain contingencies, none of 
which amount to any considerable sum. 

The process of inflation from the original purchase 
price of £100,000 to £750,000 can be pretty closely 
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followed. The International Nickel Corporation, ; outfit bounty will be paid until the steamers arrive at 
which appears to have been in negotiation for the | the age of twenty years. The rate for sailing ships is 
properties for nearly three years, gets as com- one-third of that for steamers. The two bounties, outfit 
ensation a net sum of £320,000, while the share of | and navigation, are not cumulative. Only the one most 
the London and Globe Finance Corporation, Limited, is | advantageous to the owner will be paid. No change is 
apparently £215,000 as provided for in the following , made in the building bounty, which will continue to be 
clause of the agreement: ‘Of the balance of £535,000 governed by the law of 1893. The reduced bounty on 
of the said sum of £630,000 the sum of £215,000 shall be | wooden ships established by the law of 1893 will be paid 
paid by the new company in cash or shares, as the case down to the expiration of that law, which was voted for: 
may be, in the same relative proportions as the said ten years. A clause of the Bill refers to vessels that may 
balance of £535,000 may be receivable by the present | Tequire to refit or repair in a foreign country. The cost 
company, to the London and Globe Finance Corporation, | of such repairs must not exceed 30f per ton gross, under 
Limited, as the nominee of the present company andthe | the penalty of a forfeiture of French nationality. Pro- 
balance to the present company.” The ‘ present com- | visions are, however, made for exceptional cases. 
pany ”’ is the International Nickel Corporation, Limited. estimated that the Bill, if it becomes law, will add 
lt may be noted that this sum of £215,000 amounts | a further sum of four million francs to the present cost 
exactly to the aggregates of the working capital, £120,000, | of the bounties, which is about 15 million francs a year. 





| und the net sum payables to the original vendor, £95,000 | 


(apparently a discount of 5 per cent. on £100,000). It) Brazilian Finance.—In announcing the closing of the 
would appear, therefore, as if the London and) Session of the Brazilian Congress, the Times corre- 
Globe had guaranteed the working capital and the | spondent at Rio draws a somewhat gloomy picture of 
original purchase price in consideration of a sum | the financial situation. He regards the Congressional 
equal to cent. per cent. payable in cash or shares record as distinctly bad, as no improvement has been 
of the new company. The position of intending sub- | effacted in the commercial and financial conditions, and 
scribers may be summed up as follows:—They obtain he goes on to point out that taxation has been again 


mining properties, certainly of large area, and which it | extended and increased; vexatious collection regulations ' 


is stated have been worked for considerable period, | have been imposed and the general discontent aug- 
together with locomotives, railway and other plant. | mented. The Revenue and Appropriation Bills were hur- 


But neither in the prospectus nor the reports, so far as | riedly passed towards the end of the Seasion. The general. 
revenue, including new taxes, is estimated at 289,000 ,; 


we can gather, is there any statement a3 to actual 
profits having been made from the working of the mines, 


contos in paper, and nearly 45,000 contos in gold, which, 
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or any valuation of the plant and machinery to be 
acquired. 
company can have troubled itself but little with the 
development of the properties since, as shown above its 
capital actually paid in cash amounts to only £15,010. 
Should it be possible to work the mines at a 
profit with the aid of the £120,000 of working capital, 


| which is all that remains out of the £750,000, it may 


happen that the proportion of profit to be distributed 
among the public will be less than one-third of the 
total. For it is evident from the facts we have put 
forward that the directors are prepared to go on with 


the business should the public subscribe to the extent of | 
| £215,000. while the promoters being in possession of | 
| the remaining £635,000 shares would receive dividends 
| in the proportion of 635 to 215. 


Such is the latest effort of the London and Globe 
Finance Corporation, Limited, in the way of company 


promoting, so far as we have been able to gather the | 
particulars from a necessarily cursory examination of the | 


documents available. It is for investors to consider 
whether they are offered a fair bargain. We should 
imagine, however, that there will be no great degree of 
envy excited at the priority of allotment promised to 
London and Globe shareholders, who may be presumed 
to be believers in its management and methods. 


BUSINESS NOTES. 


French Shipping Bounties.—A Biil to modify the 





law of 1893 on shipping bounties, by increasing | 
them, has been laid before the French Legisla- 
ture. It creates a new one to be called an outfit 


bounty, that shipowners may, at their choice, have 
applied in place of the present navigation bounty, based 


It is evident, moreover, that the vendor | of funding loan bonds. 


| improperly in the opirion of many, includes tha issue 
The appropriations aggregate 
262,162,276 milreis in paper, and 36,973,643 milreis in 
gold, and he adds that, as the revenues appear to be 
| over-estimated, a surplus is doubtful. Unfortunately, 
|the adverse view expressed in this cable, is fully con- 
firmed by the information regarding the prevailing con- 
ditions of Brazilian finance which has reached this 
country from other sources. 
example, while taking us to task for having quoted from 
one of its contemporaries an alleged explanation of 
the source from which the Brazilian Government were 
obtaining the money to withdraw notes from circulation, 
the explanation being thatthe Government were resorting 
to the expedient of using current revenues which have 
been appropriated to other purposes, and then supplying 
the deficieacy by an issue of Treasury bills, says that 
the probability of renewing the specie payments of the 
service of the foreign debt and guarantees, depends prin- 
cipally on exchange. ‘‘ With exchange at, or in the 
neighbourhood of, 12d,” it says, ‘‘the task would be 
comparatively easy, as the cost of remittance for the 
service of the foreign debt would then be reduced from 
nearly $140,000,000 in 1897 (including amortisations) to 
| about $60,000,000, which the collection of 15 per cent. 
| of import duties in gold would supply. At present, how- 
ever, the chance of exchange going to 12d or anywhere 
| near it within a year anda-half seems remote indeed. On 
the contrary the unassisted resources of the country seem 
scarcely able to maintain the ground already gained or to 
keep the rate from falling again. Should exchange not im- 
prove before 1901, though specie payments may be 
renewed they cannot be long maintained, it being a proof 
that our economy is unable to support such an addition 
| to the burden of foreign payments, and, consequently, of 
| the demand for bills without exchange giving way. If, 





The Brazilian Review, for * 


on the number of miles run by a ship. The present | whilst foreign remittances on account of the debt amount 
navigation bounty is 1f 10c per ton gross per thousand | to less than £2,000,000, exchange can scarcely be kept 
miles run for steamers, and 1f 70c for sailing vessels, | from slumping, what will be the prospect in 1901, when 
decreasing as the age of the ship increases. The new | they will have increased to nearly £4,000,000 per annum, 
Bill raises che rate for steamers to lf 70c, the same as | should exchange be the same? Clearly, the market 
for sailing vessels, but only allovs it on ships of iron| could not stand such an addition to the demand for 
orsteel. The ships must not be aged more than fifteen | bills.” The Review suggests that the policy of burning 
years, and the bounty will cease when they arrive at | paper money is not to be entirely trusted to put matters 
that age. The ships must have been built in France. | right, in view of the facts that the sterling price of 
The new outfit bounty is 5 centimes per ton gross per day | coffee is almost stationary, that speculation is rampant, 
for steamers of not more than 2,000 tons, decreas-| and that the bubonic pest has added an unexpected 
ing 1 centime for each thousand tons, or fraction thereof, | difficulty. The sale of the Central Railway is, there- 
above 2,000 tons, up to 4,000 tons, and then to remain | fore, once more advocated as a means, not only of raising 
at 2 ceatimes for steamers of 4,000 tons and above. This the value of the currency, but to prevent it from falling 
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gain when raised. Meanwhile the state of Brazilian | 
finance is most unsatisfactory, and the prospect of an 
equilibrium being arrived at by the time the moratorium | 
is due to expireis far from reassuring. 


The Sugar Industry of Spain.—The Spanish Cortes has 
just passed a Bill altering the import duties on sugar and 
increasing the tax upon the home product. Under the 
old régime sugar imported from the Spanish colonies was 
admitted at a lower rate of duty than that from foreign 
countries, with the result that the colonial had practically 
ousted the foreign product from the Spanish market. 
Even under that arrangement, however, the tariff acted 
as a protection to the home producers, because the excise 
duty levied upon them was relatively lower than the prefer- 
ential colonial tariff. Asa result of this the production of 
sugar in Spain has of late years increased very con- 
siderably. Now, however, that Spain has lost 
Chaba and the Philippines, the Finance Minister has 
sought and obtained the sanction of the Cortes to the 
abolition of the preferential colonial tariff, and on all 
imports from abroad a duty of £3 8s per 240 lbs is now 
to be levied. If this alteration stood alone it would, of 
course, constitute an additional protection to the home 
producers, but these also are to be made to contribute 
somewhat more to the revenue, the excise duty on the 
home product having been raised to £1 per 240 lbs. 
The tariff thus remains highly favourable to the home 
industry, which it is expected will now develop very 
eonsiderably, while the Finance Minister hopes to obtain 
from the augmented excise duty alone an addition of from 
£800,000 to £1,000,000 to the revenue. The new law 
as finally passed contains two important schedules 
affecting foreign trade, the 16th running thus :—‘“‘ In the 
treaties and commercial conventions that Spain will 
make with other nations, no reduction of duties of 
any sort shall be stipulated on the merchandises 
which are the object of the present law”; and the 17th, 
which runs as follows :—‘‘ In no case will authorisation 
be granted for the temporary admission of sugar, 
glueose, honey or molasses, and saccharine of foreign 
production or of the Canary Isles and Spanish 
possessions,” An additional clause at the foot of this 
jaw enacts that all the ‘‘ precepts of the law will be 
applied to all the products manufactured or refined in 
the factories, to those that are declared in the Customs 
Houses as destined for consumption, or to those that 
come from the trade depots, Depositor de Commercio, 
for the same purpose from the day this law is gazetted.”’ 


| 
The beetroot and cane sugar manufacturers of Spain | 


feel confident that despite this tax, and owing to the 
high duties on foreign sugars and to the exemption 
granted native sugars from all octroi and other extra- 
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ordinary duties they will soon produce over 100,000 
tons annually. 


The Manufacture of Iron and Steel in India.—There 
has been issued by the Under-Secretary of State for 


India an interesting report upon the manufacture of | 


, R.A., 


iron and steel in India by Major R. H. Mahon 
late superintendent of the Government Ordnance | 
Factories at Cossipore, in which is collected a large | 
amount of information upon the capability of India asa 
steel-manufacturing country, derived either from official 
and other publications or from the result of experience 
gained in actual manufacture in the country, and a 
study of the conditions under which it can be ex- 
tended and made commercially profitable. Major Mahon 
considers the present time most favourable to the com- 
mencement of operations, in view of the extensiye railway 
programme which is in course of execution, and suggests 
that ‘the fact that large exports of steel rails and rail- 
way material from America to the East have lately 
taken place must be regarded as strong evidence that a | 
local works would exist under circumstances of con- 
siderable advantage,” and, he adds, ‘‘I have long 
believed that with the necessary facilities the cheap | 
and manageable labour of India would enable a 
shipbuilding industry to flourish.’ To attain success | 
it would, says Major Mahon, be necessary to establish | 


| steel works capable of manufacturing upon a large | 


een taiiatatiaieteiinieianinia ene 
_———— 
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scale, as the competition for orders would take 
place with countries wherein the steel trade is fully 
established, where outturn is measured by millions 
of tons, and where every expense is cut down to 
the lowest limit by the most modern machinery and 
the keenest rivalry; but the whole of the mechanical 
operations connected with the manufacture of steel, 
from the casting of pig-iron to the rolling of finished 
steel bars, are already in operation in India, on a small 
scale it is true, and the experience gained ‘is sufficient 
to enable it to be definitely asserted that native labour 
can be trained to an outturn on any scale, and that 
there is no insurmountabie difficulty in maintaining a 
healthy and energetic European supervision.” The 
writer deals at length with such subjects as the fuel 
available in India, the local supplies of iron ore, and 
the limestones of the country; the site for the suggested 
iron works, the trade and the probable nature of the 
output required, and the cost of outturn, and on the last 
mentioned point he arrives at the conclusion that the total 
cost of pig-iron in India, including all charges, should not 
exceed Rs.36 per ton, while he estimates the cost of 
producing ingot steel by the open hearth process at 
Rs.48, including the price of the raw material and the 
further cost of rolling the ingots into plates at Rs.32 
more, or Rs.80 in all. The cost of rolling angles, tees, 
and girders would be somewhat less, and it is pointed 
out that upon the basis referred to there would be a 
considerable margin of profit. In England, Major 
Mahon says, the cost of plates usually runs about 
52s (Rs.39) in excess of the cost of pig-iron, which would 
bring the cost per ton in India to Rs.75, against the 
Rs.52 above referred to. Taking the lowest figures in 
recent years for manufactured steel imported into 
Bombay or Calcutta, the writer says it should be possible 
to make a profit of Rs.11 on each ton of rails produced 
in the country, Rs.23 on each ton of sections, and Rs.32 
on each ton of plates, ‘‘and if some of this balance 
be considered as absorbed in the cost of shipping 
part of the outturn to distant ports either in 
India or elsewhere, there will still remain a sufticiency 
to pay a considerable percentage on a large capital.” 
In regard to the question of a site for the proposed steel 
works, Major Mahon suggests a point near Calcutta 
having seaward communications, which would enable 
the works to obtain ore supplies principally from Madras 
and Bengal, while for fuel, Bengal coal, probably from 
Jherria, would be used, and failing discovery of more 
favourably-placed deposits, limestone from the Burmese 
coast could be imported. To be successful the works 
would have to be planned on a scale equal to an output 
of between 300,000 and 400,000 tons annually, and 
equipped with plant thoroughly modern in every detail, 
while it would be essential for the management to consist 
of perzons combining expert knowledge with local 
The report has evidently been prepared 
with great industry and care, and though opinions may 
differ with regard to Major Mahon’s estimate of the cost 
of production, he has apparently stated the case 
fairly, and has, in any case, shown the courage of his 
convictions. 


German Colonial Trade.—Official statistics have lately 
been published showing the extent of German trade with 
the colonial possessions of the Empire in 1898, from 
which it appears that the total value of the imports 
received by Germany from her colonies last year was 
£230,850, while the exports thence of goods and silver 


/coin amounted to £507,450. The total of the trade 


between the Empire and its colonial dependencies was, 
therefore, £738,300, or not quite one-sixth per cent. of 
the whole foreign trade of Germany. The subsidies to 


| these colonies and protectorates for the current year 


amounted to £739,400, or £1,100 more than the total 


| value ofthe trade, exclusive of the expenses connected with 


Samoa of £60,000 paid as subventions to steamship lines 
and of expenditure upon postal and telegraph adminis- 
tration, naval stations, and the service of the Foreign 
Office. The year’s imports from Samoa, mainly con- 
sisting of cocoa beans, were valued at £250, while the 
exports reached £4,750, beer representing £450, ang 
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umbrellas and parasols £900. The imports from New 
Guinea and the Bismarck Archipelago were valued at 
£10,300, chiefly in cocoanuts, copra, and tobacco, the 
exports being stated at £13,550. From German South- 
West Africa guano and ostrich feathers were mainly 
responsible for a total import of £9,200, while the 
exports from Germany amounted to £14,700, but this 
sum included the cost of the rails and other materials 
for the railway, which is being conscructed at the 
expense of the Empire. The value of the beer 
imported from Germany was £8,550. From _ the 
West African possessions Germany imported goods 
to the amount of £182,150, cocoanuts and copra 
representing £42,850, palm and cocoanut oil £22,000, 
cocoa beans £13,500, and india-rubber £85,700. The 
exports to this territory were valued at £178,200, 
including gunpowder to the value of £25,700, 
spirits to the value of £26,150, beer to the value of 
£11,900, rice to the value of £13,900, and coined silver 
representing £5,400. From German East Africa the 
imports were stated at £28,950, principally in coffee, 
india-rubber, wax, and ivory; while the German exports 
thence were valued at £166,250, including coined silver 
amounting to £44,000, artillery ammunition to the value 
of £6,300, and wine and beer to the amount of £15,100. 
The statistics cannot be regarded as either brilliant or 
promising, in view of the heavy expenditure which the 
Empire has incurred in endeavouring to establish and 
foster trade with its possessions abroad, but the policy 
of colonial expansion has been so recently adopted by 
Germany, that it would be futile to attempt to argue 
from the figures cited whether or not that policy is 
likely to prove ultimately successful. A good many of 
our own protectorates are, for the present at least, dis- 
tinctly expensive to the mother country, and will require 
time and patience to become self-supporting. 





The Mineral Resources of Tasmania.—The Agent- 
General for Tasmania invited representatives of the 
Press and others interested to a demonstration of the 
mineral resources of the colony at the Government 
Offices, Victoria street, S.W., on Wednesday last, 
November 22nd. The attention of the gathering was 
mainly directed to the potential capacity of the island 
for the production of tin, large deposits of which, he said, 
have been found upon the East Coast. These deposits, 
it was stated, are alluvial in character, and can be 
worked simply by washing away the overburden, and 
then subjecting the ore itself, which is a loose gravelly 
material, to the action of water. The deposits have 


been worked on a small scale hitherto, but are about to 
be developed in a more systematic manner. For the 
purpose of encouraging development the Tasmanian 
Government have granted water rights to the parties 
interested in the tin mines, which will enable them to 
increase the power to 160 sluice-heads, delivering about 
two million gallons per hour. Specimens of the ores 
and the tin oxide obtained from them were exhibited, 
together with photographs of the tin deposits and the 
methods of working them. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Charles John Morris, J.P., late of Wood Eaton Manor £ 
NE Sa can cbeestbcavieduee Peco tisvedecerceeensexe 440,874 


Mr Cholmeley Austen Leigh, late of 35 Cadogan square 118,648 
Colonel Robert Bruce, C.B., late of 6 Warwick square .... 40,326 
Mr Asher Barfield, late of 26 Clarges street, Mayfair ...... 27,124 
Mr Thomas Greenwood, late of Hall lane, Armley, Leeds.. 22,951 
Mr Robert Overton, late of Friars Gate, Sutton, Surrey .. 25,131 


Count Charles Carew de Morel, late of 20 Beaufort gardens 19,314 


Mr John William Gough, late of Souldern, Oxford ...... 8,860 
Mr Philip Oxenden Papillon, late of Crowhurst Park, 

I MIN ins ian po ca an bd caeeeaaeaebente 11,591 
Rev Edward Pierce Grant, M.A., late of the Vicarage, High 

I, SOS vvncnccepasdannscoenecseneacerces 4,227 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 23, 
The returns of the Bank of France for this week, Jast 
— and the corresponding week of last year are as 
ollows :— 





DEBTOR. 
Nov. 23,1899. Nov. 16, 1899. Nov. 24, 1898. 
f 


f c c c 
Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 6 


Profits in addition to capi- 
tal (Art Law of June 9, 


ee 8,002,313 54 .. 8,002,313 54 .. . 
Reserve of the Bank and . as 

its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 


Special Reserve ............ 407,444 16 .. 8407,44416 .. 8,407,444 16 
Notes in circulation ........ 3,890,834,710 QO ..3,924,268,295 0 ..3,717,346,340 0 
Interest on securities trans- 








ferred or deposited .... 20,410,737 23 21,296,489 9 .. 20,509,654 52 
Bank notes o order, re- 
ceipts payable at sight.. 12,697,22053 .. 12,654,040 39 .. 14,022,451 74 
Treasury account current 
SN ca ccdsesesneecee 531,298,764 4 .. 301,016,980 64 .. 329,439,226 28 
Current accounts, Paris.... 405,019,739 62 .. 413,606,942 45 .. 382,609,160 94 
Do branch banks ...... 70,333,528 0 74,236,214 0 68,670,498 6 
Dividends payable ........ 1,711,058 25 1,786,652 25 .. 1,630,154 25 
Discounts and sundry inte- 
Re eee 12,991,573 61 .. 12,526,859 30 .. 9,652,351 67 
Rediscounted the last six 
ME Wanwisnseccensee 1,464,836 54 .. 1,464,836 54 . 1,008,015 68 
a re 30,249,645 96 .. 37,105,476 55 .. 30,022,562 17 
wccnisudandie 5,003,027,321 62 ..5,024,978,274 5 ..4,799,925,923 9 
CREDITOR. 


Cash in hand and in branch t °C c f c 
EES 3,062,212,785 53 ..3,056,169,686 14 ..3,056,521,733 26 


Commercial bills overdue .. 67,544 43 1,708,833 26 146,933 75 
Commercial bills discounted 

in Paris not yet due.... 457,862,677 9 .. 474,259,926 67 .. 366,885,893 25 
PT BID xccccctvecccce 137,529 67 100,731 30 .. 24,250 21 
Commercial bills, branch 

ee ae 544,809,453 0 .. 558,126,061 0 .. 515,546,639 6 
Advances on deposits of 

PE cnevccedcvccubes 736,000 0 494,000 0 .. 


Do in branch banks ...... a oe -» 
Do in public securities .. 211,687,733 62 .. 208,217,138 79 
Do by branch banks...... 261,785,815 O .. 263,414,598 0 
Advance to the State (Con- 
ventions, June 9, 1857 


;. 175,656,761 83 
. 232,193,105 0 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve.. 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ............ 99,627,247 90 .. 99,627,24790 .. 99,626,861 38 

Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches ........ 19,812,354 15 .. 19,806,689 15 .. 18,771,081 67 
Expenses of management... 5,596,530 80 .. 5,556,841 97 5,551,237 46 
Employ of the special re- 

BONIS <vcctpeccseveveuees 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
PIE Sarnnccnacesseens 37,303,458 13. .. 36,209,256 87 27,613,23 98 

Total 9. ecee+e+ee+5;003,027,321 62 ..5,024,978,274 5 ..4,799,925,923 9 


The abcve return, compared with that for the preceding 
week, exlibits the following changes :— 


INCREASE. Francs, 
PRORSETY GOCOURD ccccccccccoccccvcececccecccccs 30,281,78 
icteceecscnndssetneseneethcactaudaetaeieéen 6,043,099 

DECREASE. Francs. 
CII. ccctdcdstaneqeesimeeninicteninans 33,433,585 
Private Geposits ...cccccccccccccscscccccccccccce 11,489,889 


EEE «. cocvccceccesmhaiousaesshucs st teeseeees 29,576,329 
The London exchange has remained steady at 25f 24c 


during the week. Private discount is unchanged at 22 
per cent. The Bank has received a little gold from 
the circulation, and the cash to-day was made up as 
under :— 


——Nov. 23.-$—_$—~+ ———-Nov. 16.—-——-—, 

Francs. £ Francs. 
Gold .. 1,892,110,462 = 75,684,418 .. 1,888,821,463 = 75,552,859 
Silver .. 1,170,102,323 = 46,804,093 .. 1,167,548,223 = 46,693,929 


3,062,212,785 = 122,488,511 .. 3,056,169,686 = 122,246,788 


Par. Nov. 23. Nov. 16 

ca f o f o 
Three per Cents....... 100... 100 374 .. 10040 — O 2 
Redeemable Threes.... 100... 99524 .. 9950 + O 2} 
Three-and-Halfs...... 100... 10215 .. 10210 + O 5 
eee a ee ok See ue | 0 10 
Austrian Gold 4%.... 100.. 9850 .. 9845 — O 5 
Turkish Fours..... sow, eee 12RD ee BME +. OS 
Egyptian Unified .... 100.. 10555 .. 106 0 — O 45 
Bank of France Shares1,000 .. 4,250 0 .. 4,265 0 —15 Q 
Banque de Paris...... 500 .. 1105 O .. 1,079 0 + 2 0 
Comptoir d’Escompte 500.. 608 0 .. 590+ <9 0 
Crédit Lyonnais ..... - 50 ..108 0 .. 9S 0 +1 O 
Crédit Foncier........ 500.. 720 0 .. 719 0 + 1 Q 
Paris Gas Shares...... 250 ..1,100 0 .. 1085 0 +15 O 
Suez Canal ....... --e 500... 5,595 0 .. 353,615 0 — 20 O 
Northern Railway .... 500... 2,210 0 .. 2215 0 — 5 Q 
Western Railway .... 500 .. 1,089 0 .. 1,099 0 — 1 QO 
Orleans Railway ...... 500 .. 1,749 0 ..1,750 0 — 1 Q 
Eastern Railway...... 500 .. 1,005 0 ..1010 0 — 5 Q 
Lyons Railway ...... 500 .. 1,850 0 .. 1870 0 — 20 Q 
Southern Railway .... 500 .. 1,365 O .. 1,380 0 —15 0 
South of Austria Rail S00 .. 170 0 .. 166 0 + 4 0 
Rio Tintos Ord. ...... 250..1,179 0 .. 1,181 0 — 2 Q 


| 





| 
| 
| 
| 
| 
| 
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‘Lhe following were to-day’s closing bourse prices, with 





The importations from England into France amounted | 


the variations on the week in stocks and shares not com- !in October to 42,316,000f (£1,692,640), and in the ten | 


prised in the table above :—Brazilian Fours 59f + 40c; 
Spanish Exterior 67f 15c, + 95¢c; Cuban Six per cent. 
bonds 292f, + 2f; Portuguese Threes 24f 30c, — 60c ; 
Russian Old Threes 87f95c, + 95c; Chinese Fours 
102f 50c, + 70c; Ottoman Bank 561f,+ 11f; Meri- 
dional of Italy Rails 684f, + 6f; North of Spain shares 
193f, — 2f; bonds 256f 75c, — 8f 25c; Saragossa 
shares 269f, — 3f; bonds 330f; Tharsis shares 221f 50c, 
+ 2f 50c; Cape Copper 140f, + 8f; De Beers 728f, + 
12f; Chartered Company 102f 50c,— 3f 50c; Con- 
solidated Goldfields 202/, — 8f 50c; Ferreira 533f, — 
6f 50c; Geldenhuis 164f, — 4f ; Geldenhuis Deep 244f, 
— 7f; Transvaal Land 70f 75c, — 5f75c ; Buffelsdoorn 
83f, — 1f; Randfontein Estates 84f 75c, — lf 75c; 
Robinson Mines 233f, — 2f50c; Oceana 43f 75c, — 
75c ; Simmer and Jack 155f 50c, + 1f 50c; East Rand 
Proprietary 193f, — 8f; Durban Roodepoort 88f, + df ; 
Rand Mines 1,071f, — 13f; Laneaster 70f; Village Main 
Reef 213f, — 2f; May Consolidated 117f 50c, + 50c ; 
Robinson Bank 91f, — 2f. 

An interesting case relative to the rights of holders of 
founders’ shares, the legislation on which is sttil 
uncertain, has been tried before the Paris Tribunal of 
Commerce. The Acieries de Franca (Iron and Steel) 
Company recently required to inerease its capital by an 
issue of new shares, and according to the statutes holders 


of founders’ shares had a right to subscribe a‘ par one- | 


half of any new capital raised. The usual prac:ice in 
such cases when a company possesses large reserved 
profits is to demand a premium equal to the part of the 
reserves to which the new shares would have a right in 
the event of a liquidation of the company or the 
payment of a bouus. Following that practice the 
company offered the 500f shares at S00f. A holder 
of founders’ shares put forward a claim to an allot- 
ment at the nominal par value, and brought an 
action against the company to uphold his demand. The 
Tribunal gave judgment for the holder of the founders’ 


shares on the ground that the company was bound by | 


its statutes, adding, that if the contention of the com- 
pany was admitted, the par would vary each year, and 
would be above or below the nominal face value accord- 
ing as its inventory showed an increase or a deficit in 
the company’s property above or below the original 
capital. It might be objected that as the subscription 
to the new capital is optional, in the latter case holders 
of founders’ shares would not demand an aliotment. 
The judgment establishes a privileged situation for 
founders’ shares that was certainly not contemplated 
when the clause was inserted in the statutes. 

The Chamber of Merchant Shippers has addressed a 
memorial to the Minister of Commerce on the subject of 
the commercial relations between France and Brazil, to 
which I referred a fortnight back. Tie Chamber points 
out that the direct French exports to Brazil amcunt to 
about 80 million francs annually, and in addition, French 
merchandise that may be estimated at about 35 millions, 
reaches Brazil through England and Belgium. The im- 
position of differential duties on French merchandise 
would cause a loss of one-half or three-fourths of that 
trade. The Brazilians demand a reduction of one-half 
in the French duty on their coffee. The Merchant 
Shippers ask for the protection of the French Govern- 
ment, but are silent as to the means to be employed. 

A cry of alarm has been raised in the Frenct Press at 
the progress of British trade in the French colonies, 
appears that the English imports into Tunis in 1898 
rose on the year from 5,600,00vf (£224,000) to 7,475,000 
(£299,000); and those into French West Africa from 
10,000,000f (£400,000) to 14,300,000f (£572,000). The 
journal from which I am quoting admits that British 
exports to the French colonies only amount to 37,500,000f 
(£1,500,000) in a total of 392,000,000f (£15,689,000), or 
less than one-tenth. The writer is not, however, 
satisfied with that situation, and invites his countrymen 
to study the tastes of colonies so as to rid French 
colonial markets of foreign competition. France, he says, 
having made sacrifices to obtain colonies, has an exclu- 
sive right to supply their wants. 








It | 


| decrease in silk wares, wine, and raw sugar. 
| increase of large amount in the English imports was in 








months of the yearto 437,492,000f (£17,499,680). This 
was an increase of 1,462,000f (£88,480) in the month, 
aud of 22,126,000f (£885,040) in the ten months. The 
exports from France to England were 116,334,008 | 
(£4,653,360) in October, and 990,801,000f (£39,632,040) 
since January Ist,a gain of 45,594,000f (£1,823,760) 
in the month, and 150,651,000f (£6,026,040) in the 
ten months. The principal articles of export in which 
there was an increase were woollens, millinery and 
artificial flowers, leather goods, dressed skins, feathers, 
ready-made clothing, copper, and yarns. There wa3 a 


The only 





coal, the value of which rose on the year from 69 
million frances (£2,760,000) to 92 millions (£3,630.000). 
The imports of goldinto France during the ten months 
of the year amounted to 277,764,960f (£11,110,596) 
against (109,480,102f (£4,379,204) of exports. 
A telegraphic cable is to be laid down between Saigon 


> 


;and Port Arthur in connection with the Siberian and 


Russian lines, with the view of rendering French Indo- 
China independent of the English companies. 

A loan of 100 million francs (£4.000,000) will be pro- 
bably ra‘sed shortly for public works in Algeria. 





(FROM OUR OWN CORRESPONDENT.) 


New York, November 14, 
Prices of securities in Wall Street fell away this week. 


| Money was in more active demand and rates were 


higher, yet these influences did not seem to be sufficient 
to account for the reaction, and dealers in some 
instances explained the situation as due to the 
insufficiency of funds available for speculative purposes 
in the street, in view of the enormous proportions to 
which the volume of general trade has risen, 

Siturday’s bank statement did not differ much from 
what had been anticipated. Loans contracted $7,151,100 
and deposits decreased $11,067,200. This was generally 


| regarded as unfavourable, and looks like a doubtful 


money market this week. The loss of specie, amounting 
to $3,386,900, and of $1,830,500 in legal tenders, was 
wscounted for by the volume of currency shipments, 
and sub-treasury payments. The decrease in surplus 
reserves, amounting to $2,450,600, was a feature of the 
statement, and was widely commented upon. The 
lowest point to which the reserve of the banks fell in 
1893 was in August, when the deficit was $16,545,300. 
In 1890 the lowest point was reached on September 13th, 
when the deticit was $3,306,000. Sterling exchange 
fell, on Saturday, November 11th, from } to 3 per cent., 
a very unusual occurrence for Saturday. 

Baukers are discussing the possibility of gold imports. 
One of the best-known houses said that a firm 
15 per cent. money rate here would bring gold from 
abroad, as it all depended on what obstacles were 
put in the way of a movement to this country at foreign 
money centres. Yet, with exchange at ruling rates and 
money in strong demand here, it would be difficult to 
prevent imports. Under existing conditions, imports 
would ba profitable with exchange at 4°844. 

It is expected that cotton bills will be in greatly 
increased supply this week. One banker says :— 

‘‘We could get gold with sterling exchange at 4°8t. 
Special transactions, free of interest, might be profitable 
at 4-843. Just at present I do not think ths Bank of 
England or any foreign Government would be disposed 
to part with its gold. Dear money at New York is 
responsible for existing depression in the foreign 
exchange market, and with cotton bills steadily increas- 
ing, conditions favour this country in gold-movement 
calculations. Were it not for the Transvaal trouble we 
should be getting plenty of gold bythis time. But, with 
conditions as they are abroad, it is difficult to see how 
the world’s other graat commercial centres can afford to 
let us take their metal.”’ 

During November the Government income has been 
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$3,618,000 larger than in November, 1898, but it’s ex- 
penditure has been $3,026,000 greater. It is evident, 

therefore, that thereis little more warrant for bond redemp- 

tions to release surplus than there was twelve months ago. 

There is a belief prevalent that cash holdings in the 

Treasury have increased tremendously within a year, 

but investigation does not warrant such a conclusion. 

The Treasury cash holdings are only $12,300,000 larger 
than its holdings a year ago, and when outstanding | 
offsets and liabilities have been allowed for, what is cailed | 
the ‘‘ available cash balance ” falls verv nearly $10,000,000 
below the aggregate on November 11, 1898. This com- 

paris*n does not prove that the money market or the 
stock exchange would not be helped by an influx of cur- 

rency from the Treasury ; but it suggests the need for 

deliberate action in this direction by the Treasury. 

Should the banks put up Government bonds to secure 
Treasury deposits, they would have to buy more bonds 

for the purpose, with the result of bidding up the 3 per 
cents. to 109 or 110 by such purchases, and then, when 
the Treasury called back its deposits, they would be 
confronted with a bond market two or three points lower. 
Furthermore, the Treasury, in redeeming unmatured 
bonds at a premium, does exactly the same thing in 
forcing the bond market up. It is, therefore, important 
for the Treasury to wait and see, first, whether or not 
the Treasury surplus will continue to grow; second, 
whether or not currency at the interior is ready to 
return ; and, third, whether the sterling market will or 
will not be sufficient to settle the matter. 

General trade continuesto grow involume, and ironand 
steel, as heretofore, outrank all other lines of industry 
in activity and strength. The large sales which have 
taken place have served to maintain prices at the very 
highest point. The most important rumour is that 
500,000 tons of rails will be contracted for next week. 

Car builders are demanding the assistance of mills to 
obtain iron with which to fill immense car orders lately 
booked. Large orders have been quietly placed at 
Philadelphia and Pittsburgh at prices not made public. 
Comparatively little has been done for early deliveries in 
the finished material, but there are buyers who are anxious 
to be taken care of. There are large inquiries for 
merchant steel, pipes and tubes, and plates and shapes, 
but the placing of a good deal of this business will 
depend upon quotations. 

Pig-iron will go still higher. No. 1 foundry has 
been sold at $25.50, and, in some cases, as high as 
$26 at Philadelphia. No. 2 has sold at $24:25 
Standard mill iron is picked up as fast as it 
can be procured at $20°50. Bessemer is nominally 
$26, low phosphorus $28. Despite the fact that all 
appearances are to the contrary, there are some large 
consumers who claim to see evidences of a weakening in 
some branches of the iron trade. They are not, how- 
ever, holding off in placing orders, but are more anxious 
than some others to secure supplies, so that their alleged 
foresight is not regarded as counting for much. There 
is an actual increase in consumptive demand frem small 
consumers throughout the country. 

The report of the Department of Agriculture for 
November shows an improvement in the maize crep. 
The estimate for the year indicates an increase of 
132,000,000 bushels over last year. There will be a 
report on wheat in December, but no estimate is made 
at this time. The oats estimate points to a crop of 
765,920,000 bushels, or 55,000,000 bushels more than 
last year. From the percentage and acreage estimates 
of the Department, estimates and comparisons are 
worked out by Mr J. C. Brown, statistician of the Pro- 
duce Exchange, as follows :— 





Actual maize crops in former years were as follows :— 


Bushels, Bushels. 
ines aieeiea 1,924, 184,600 |1893..........-- 1,019,496,131 
ie eee, SE PETE [EEE cccccececes 1,628,464 ,000 
a eieatih ode REET | Bibs ccccccccecce 2,060,154,000 
Dicbecamaess 2,15),138,580 11890... ...ccccee 1,489,970,000 
RRR eee LBP TOED REED. oc cccccccces 2,112,892,000 
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Nov. 1, 1899. Oct. 1, 1899. Nov. 1, 1898. 
ere 81,600,000 .. 81,600,000 .. 77,692,000 
Bushels. Bushels. Bushels. | 


Indicated crop.... 2,056,320,003 .. 2,023,680,000 .. 1,926,761,000 | 
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The maize crop of 1896 showed the largest acreage 
recorded, 81,027,156 acres. The smallest acreage since 
1874 was 44,841,371, the next year. Since 1880 there 
has been no acreage as small as that in 1894, which was 
62,582,269 acres. The estimated crop this year has been 
exceeded only three times: by a crop of 2,060,000,000 
bushels in 1891; 2,151,000.000 bushels in 1895; and 
2,283,000,000 bushels in 1896. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berurn, November 22. 


In the money market situation there is nothing new 
to report that is important. The rates for money remain 
high ; but, to the surprise of the market, the 6 per cent. 
rate of private discount, as mentioned last week, was 
not maintained longer than one day. When on the follow- 
ing day the quotation again went below the official rate 
the event was greeted on the bourse with enthusiastic 
cheers—an indication of the feeling of relief occasioned 
by the decline. The private rate has continued to fall 
gradually, and now stands at 53 percent. The greater 
stringency of the market this year is seen by a com- 
parison of the private rate for the two years. The 
averaze rate at Berlin for the first week of November 
was this year 5313 per cent., against 4-438 per cent. 
last year; and for the second week it was 5°804 per 
cent., against 4-911 per cent. last year. 

The rise of the rate to 6 per cent. last week was 
explained on the bourse as largely due to heavy offerings 
of finance or money bills for discount; and this 
phenomenon was caused chiefly by the efforts of the 
Russian market to find relief for the sharp stringency now 
prevailing there. It was formerly the practice of borrowers 
in Russia, and particularly in Russian Poland, to resort to 
the Berlin market for assistance through the medium of 
money bills. The Reichsbank, however, refused to dis- 
count such bills; and they were then placed in the 
open market so far as possible; but the private banks 
also grew more and more unwilling to discount such 
paper, and withdrew to a great extent from that kind of 
business. The stringency ia the Russian market, which 
began last summer, was accordingly attributed largely 
to the inability of Russian borrowers to get money here 
inthe old way. Thus, the amount of Russian finance 
bills held here at the beginning of October this year was 
estimated at not more than one-fourth of the amount 
held at the corresponding date in 1898. Latterly, how- 
ever, an increase of such discounts was reported ; and 
to this fact was due the sharp rise in the rate last week. 
But the Berlin discounters have grown more circum- 
spect, and last week it was said that many of these bills 
were refused as being inadequately secured. Even the 
Seehandlung grew cautious, and directed its agents to 
discount no more finance bills till old ones had been can- 
celled. 

The statement of the Reichsbank for the 15th made a 
favourable impression on the market. Although there 
was an increase of £1,146,000 in the discounts, as 
against a decline of £144,000 last year, this unfavourable 
factor was counterbalanced by an increase of deposits 
to the extent of £2,675,000, against £2,255,000 last year. 
The stock of metal was increased by £963,000, against 
£1,046,000 ; and the note circulation was contracted by 

£1,133,000, against £1,537,000. The chief items of the 
statement for the middle of November for the past two 
years compare as follows :— 


1899. 1898. 
£ £ 
Coin and bullion.......... 36,552,000 37,561,000 
TONG. 6 cc neneneennde 47,729,000 43,345,000 
RN toa as okesneaewe 3,622,000 4,272,000 
RMON Scccncccidecscees 25,941,000 23,346,000 
Note circulation.......... 58,068,000 57,760,000 
Notes above tax limit .... 5,059,000 3,723,000 


In the share market the volume of business continues 
small, but values generally remain firm. There are 
| indications that the outside public still have faith in the 
continuance of the great boom in manufacturing business. 
The firmness of the London market, too, has acted 
favourably upon the German bourses. German holders 
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of South African gold shares, however, are said to con- 
tinue realisation sales, being influenced by the opinion 
of the military experts here that the task of subduing 
the Boers will be far more difficult than English 
authorities have assumed. 

The financial papers, in accordance with the custom 
that prevails here of giving preliminary estimates of divi- 
dends to be declared by banks and industrial joint-stock 
companies, are now engaged in printing such estimates 
for the current year. So far as these have been made 
public, they indicate generally dividends at least as 
large as those of last year, and many concerns promise 
to increase their dividends. From the published state- 
ments of the Reichsbank, the Frankfwerter Zeitung cal- 
culates that it will divide about 10 per cent. among its 
shareholders, whereas the dividend was 8-51 per cent. 
last year. The great private banks of Berlin are expected 
to do as well as last year, and some will do better. 

The increase of wealth in Germany during the past 
four years—i.c., since the present great wave of 
prosperity began—has been quite remarkable. The 
Prussian income-tax returns for 1898-9 show an increase 
of about £50,000,000 over the returns of four years ago ; 
and the Frankfuerter Zeitung estimates the increase for 
all Germany at fully £75,000,000. 

Corresponding with this increase of incomes, there 
has been an equal increase in the volume of business on 
the German money markets. The returns of discounted 
paper for 1898-9 show that bills amounting to 
£1,098,900,000 were stamped, against £994,700,000 in 
1897-8, £918,700,000 in 1896-7, and £872,350,000 in 
1895-6. The Reichsbank had in 1898 an increase of 
£2,350,000 in the average amount in bills and loans 
over the previous year; but the first nine months 
of the current year showed a further increose of 
£3,975,000 in the average over last year. 

The same growth in prosperity is seen in the increased 
receipts of the railways during the same period. For the 
four years from 1895 to 1898 inclusive, the gross receipts 
of the German lines, exclusive of the Bavarian, were 
£54,666,000, £68,223,000, £60,999,000, and £65,219,000, 
and for the first nine months of this year the receipts 
were £46,438,000, or 5-41 per cent. more than in the 
corresponding period of 1898. For October the returns 
have just been published, showing receipts of £7,272,000, 
which denotes an increase of £369,000 over October, 
1898. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VieNNA, November 21. 


Austria and Hungary have once again presented an ex- 
traordinary spectacle of petty discord, which would have 
been widely noticed and commented upon if public atten- 
tion was not so entirely engrossed by the war. The Parlia- 
mentary Commissions, which were entrusted with tke 
negotiations for the ‘‘ qu~ta ’’—the proportionate amount 
contributed by each country towards the common 
expenses of the Empire—had met for the tenth (and 
what seemed the last) time in Budapest, and it was 
assumed that in one manner or other the Austrian and 
Hungarian representatives would agree rather than 
resort to the unconstitutional means of letting the 
Emperor fix the quota for the third time on his sole 
responsibility, as he has done during two consecutive 
years. But the result of these last conferences was 
most deplorable. The Austrians had agreed to reduce 
their demands for Hungary’s contribution to the figure of 
34°525 per cent., and resolved not to depart from this 
minimum on any account. The Hungarians had made 
their mind up toconcedea maximum of 34-25 percent., and 
promised themselves not to go beyond this figure whatever 
happened. A difference of 0:275 per cent. was the result, 
and if the figures of this year’s Budget are taken into 
account the difference expressed in eash means only 
300,000 fl. This small sum threatened to divide 
Austria and Hungary for good—the deputations 
separated without the slightest hope of coming to any 


a 





satisfactory result. The Emperor, however, sum- 
moned the prominent members of the deputations, and 
expressed his ardent wish that the spectacle of such 
a trivial conflict should not be given to Europe. 
Strenuous efforts were then made, and the Austrians 
agreed to give way once more and to take upon them- 
selves one-half of the difference if Hungary takes the 
other half, and if Hungary proposes that the deputations 
shall again meet. This is how the question stands to- 
day, and it will now be for Hungary to decide whether 
the two countries are to agree or whether the Emperor 
must again settle the question. The difference between 
what Hungary would pay by the present quota and the 
one which was settled in 1867, and prolonged every ten 
years (the old quota having been 31-4 per cent.), is 
3,306,162 fl, not much if Hungary's economical develop- 
ment and its thriving situation are taken into account. 
The quota would be fixed for ten years, and the question 
which has proved so hard to settle would not become 
alive again until the end of 1909. By the States Treaty 
which was concluded quite lately for five years, Hungary 
has gained a number of financial advantazes which out- 
weigh the proposed increase in her contribution to the 
common expenses. 

On January 2, 1900, the list of quotations at the 
bourse of Vienna will be so much changed from its 
present form that even experienced financiers will have 
to study it well before they know their way about. 
Not only will all securities be quoted in the new 
crown currency, but every item in the list will be 
reformed on the model of the Berlin list of quotations. 
At present the Vienna list merely states the rate of 
interest, the date when the interest is due, the quotation 
of the day, and thatof the preceding day. In future 
the list will inform the reader what the highest 
and what the lowest quotations were, the total sum 
emitted, whether the interest is paid in gold or not, and 
what the last dividend amounted to. It is certainly 
remarkable that while this reform is being prepared in 
Vienna the bourse of Berlin is about to adopt the 
system which Vienna has resolved to abandon “ for 
simplicity’s sake,” the Berliners say. Experienced men 
of the bourse object to both reforms and assert that 
what has been adopted as law by a great number of 
persons should not be changed without necessity. The 
change to the new currency is unavoidable, and will 
create difficulties enough without the addition of 
innovations that are altogether uncalled for. 

The Hungarian Board of Trade Minister has laid 
before the Legislative Assembly a Bill on ‘ the facilities 
and favours to be granted to the home industry of 
Hungary.” ‘The facilities are granted in the first place 
to all manufacturing establishments in which articles 
are produced that were not manufactured in Hungary 
up to the time the new law was established; in the 
second place, establishments where the following 
goods are made :—porcelain, terra cotta, fireproof 
bricks, table glass, mirror glass, bottle glass, marble, 
metal sheets (except iron sheet), metal pipes (except 
cast-iron pipes), metal wire, nails, needles, tools, 
rivets, arms, toolmaking machinery, lamps of all 
kinds, instruments, watches, clocks, pianos, paper of 
every kind, chemicals, india-rubber, silks, laces, hosiery, 
ropes, felt, and many more. All these concerns will be 
exempted from the house taxes, the stamp tax on their 
receipts, and a number of taxes connested with 
the founding of new establishments. The materials for 
building such establishments and all tbe machinery 
required for them will be conveyed on the Hungarian 
railways at a specially low tariff. The favours 
granted to new establishments cannot be extended 
beyond a period of fifteen years. It is hoped that the 
Bill will be immediately passed, and that the law will 
be valid from January 1, 1900. 

The Austro-Hungarian States Railway Company has 
not sufficient orders to employ allthe hands in its high 
furnaces of Anina in Southern Hungary, and of twelve 
furnaces two were extinguished and 500 workmen were 
dismissed. The Hungarian Government has half promised 
to give sufficient orders after the New Year, so that all 
the furnaces may be set working again. 
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The Austrian axle manufacturers have agreed to raise 
their prices, and they now charge 1 fi per cwt more. 

At the general meeting of shareholders of the Otto- 
man Tobacco Monopoly Company, held on Novem- 
ber 15th, it was resolved to pay a dividend of 10 f per 
share. 








Correspondence. 
THE LONDON DOCK C)MPANIES. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—In your remarks on the London Dock Com- 
panies in last week’s Economist, you say that it is 
admitted that the shipping dues in London “are already 
probably greater than at any other port in England.” 
As you apparently gather this admission from my 
memorandum on the subject, may I venture to remind 
you that the words I used were, ‘‘ The cost to ship- 
owners of discharging and loading their cargoes in 
London is already, owing to dearer labour and the 
peculiar arrangements of the port, probably greater than 
at any other port in England.’’ I did not say that the 


excessive cost in London was attributable to dock dues. | 


The dues at the docks of London are ls per ton. In 
Liverpool they are 1s 4d per ton, as you will see from 
the enclosed schedule. The 1s a ton in dues is all that 
shipowners need pay the London Dock Companies, the 


companies having given up the right of discharging ships | 


nine years ago. If shipowners want the use of sheds, 
cranes, Xc., the Dock Companies will supply such 
facilities at rates not exceeding those in force in Liver- 
pool. 

What makes London dear to shipowners is not the 
dock dues, but the fact that shipowners bear charges 


. ° | 
for landing cargoes which at other ports are borne by | 


the consignee. The Dock Companies have sought for 
many years to obtain a re-adjustment of charges as 
between the shipowners and the consignees, but withou' 
success. One result, however, of the existing arrange- 
ments is that if London is a dzar port for shipowners it 


is the.cheapest in England for consignees in regard to | 


charges payable for dock accommodation. 

The question of the over-capitalisation of the Dock 
Companies has been repeatedly disposed of. I regret to 
observe that you bring it forward again. Lat me give 
you briefly the facts relating to this company :—For 
many years after the company’s docks were opened in 
1802, every new work was paid for out of revenue. Such 
large works as the extensive rum vaults at the West 
India Dock, the Junction Dock, between the Blackwall 
Basin and the South-West India Dock, and the whole 
of the company’s City warehouses were paid for in this 
way. 
been sold as you suggest. They realised £480,000, and 
the company’s capital account has been reduced to that 
extent, although not a farthing of the original cost was 
debited to capital. I am prepared to prove that 
£8,000,000 has been spent on our premises. 
sum at which they stand in our books is only £6,000,000. 
Engineers would tell you that to provide the dock 


system of this company to-day would cost a sum far in| 


excess of £6,000,000. 


I am informed that the London and St Katharine | 


Docks Company for many years followed the same 
practice in regard to the provision of funds for carrying 
out new works.—-I am, Sir, your obedient servant, 
Sypvey Hoxuanp, Chairman. 
East and West India Dock Company, 
Dock House, 109 Leadenhall street, E.C. 
November 23rd, 1899. 





i BOOKS RECEIVED. 
The Yangtze Valley and Beyond. By Mrs J. F. Bishop, 
F.R.G.S. (London) John Murray. 

The History of Trade between the United Kingdom and 
the United States. By Sydney J. Chapman. 

_ (London) Swan, Sonnenschein, and Co., Limited. 

Social Laws. By G. Tarde. (London) Macmillan and 

Co , Limited. 
Liberty in the Nineteenth Century. By Frederic May 
Holland. (London) G. P. Putman’s Sons. 
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Three of the four City warehouses have already | 


Yet the | 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
Capital Applications. 











Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ £ £ 
Amount previously subscribed... --118,684,795 .. ee eo ee 
Issues of the week— 
British Electric Traction Com- 
pany, 6 % Pref. £10,at £12.. 200,000 240,000 .. 10,000 .. 230,000 
Cotton Machinery Trust........ 77,500 75,000 .. 7,500 .. 67,500 
Nickel Corporation ............ 750,000 750,000 .. 375,000 .. 375.000 
May and Hassell (Merchants) .. 100,000 100,000 12,500 87,500 
Edinburgh United Breweries, 
4% Deb. Stock ............ 220,000 220,000 11,000 .. 209,000 
Wrexham Waterworks Com 
A eee leer 4,800 .. 2,400 .. 2,400 
Somerset (Matabele) Develop- 
adits cadexcsumdndabion 250,000 60,000 .. 7.500 52,500 
1,449,800 425,900 ..1,023,90 


Total offered for subscription to date | Total offered for subscription tor the 


in— whole year— 
|. SNntndststeteeckveaes SIAR TIGIES 1s BR i ekdwcccccsedevisceees £150,173,3565 
i tetiniekinantwennd SOL EE Repadecnecosetasccusns 157,299,000 
irks cateicnennees Ra FP eCieedtannccesasendss 152,806,791 
PE etisaddetiwandstecs EF i encpececcccncacetivess 104,690,105 
aa 6c etseccsesdvens DES CBE Cob. we cdesctcancsecenve 91,831,504 





NEW CAPITAL ISSUES. 


Cotton Machinery Trust, Limited.—The prospectus 
states that this company is formed for the purpose of conduct- 
ing operations in connection with the purchase and sale of 

| machinery for spinning and manufacturing textile fabrics, and 
to finance such transactions, and generally to carry on the 
business of a Trust Company. The capital is £100,000, of 
which 75,000 ordinary shares of £1 each are offered for sub- 

scription. The directors declare that they have definite 
knowledge of a wide field for the business they propose te 

undertake. They will accept no fees until a dividend of 7$ 
per cent. has been paid upon the ordinary shares, and they 
take the whole of the deferred ordinary shares, which receive 
one-half the surplus profits after 7} per cent. has beem 
distributed upon the ordinary shares. While the profits of the 
promoters thus depend upon the success of the business, the 
scheme has the appearance of one for enabling speculation to 
be carried on with other people’s money, and the shares should 
be left to local investors in the Manchester district. who may 
; have personal knowledge of the capacity of the board for 
| conducting such a business successfully. 

British Electric Traction Company, Limited.—The 
Electrical and General Investment Company, Limited, offers for 
subscription on behalf of the above company an issue of 20,000 
6 per cent. preference shares of £10 eaeh, at £12 per share. 
This is the second issue of the kind during the current year, a 
similar number of preference shares having been offered im 
January last. The company has numerous contracts on hand 
in connection with light railways, tramways, and allied under- 
| takings. The profits have hitherto been large, and the com- 

pany has accumulated a reserve fund of £140,000. While there 
must necessarily be a considerable degree of risk in connection 
with the widespread operations of the company, the preference 
shares appear to constitute a fair 5 per cent. investment. 
' Colt Gun and Carriage Company, Limited.—The 
first batch of letters of allotment and regret has been posted, 

Somerset (Matabele) Development Company, 
Limited.—Formed to acquire from the Crescens (Matabele) 
Mines and Land Company the Forbes Rhodesia Syndicate 
and Mark Morrell 1,355 gold mining claims in Rhodesia. The 
capital is 250,000 shares of £1 each, of which 100,000 are 
taken by the vendors, with £10,000 cash as the purchase price. 
60,000 are now offered for subscription, and 40,000 are reserved 
for future issue. The company is a prospecting undertaking, 
since it is not claimed that any of the claims have undergone 
development. It is stated that the ground contains ancient 
| workings, which have generally been found to indicate the 
existence of payable reefs. The shares are a speculation, 
which may turn out a big prize or a blank. 











MEETINGS, &c. 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 

The seventh ordinary general meeting of the shareholders in the 
English, Scottish, and Australian Bank, Limited, was held on the 
22nd instant at Winchester House, London, Mr C. J. Hegan (the 
chairman) presiding. 

The secretary (Mr J. Paterson) having read the notice calling the 
meeting, and the report and accounts having been taken as read, 

The Chairman said: Ladies and gentlemen, the time has not yet 
come, perhaps, for indulging in mutual congratulations over the 
position and prospects of the bank, but I think I can prove to you 
before I sit down that we have every reason to be satisfied with the 
balance-sheet now laid before you. It has been my fate, I cannot 
say my good fortune, to occupy this chair during a very critical 
period in the history of the bank, and for some years past I confess 
to having felt considerable misgiving as the time drew near for 
‘ holding our ordinary general meeting. We felt that you must be 
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getting tired of the oft-told tale of bad seasons, low prices and 
unremunerative rates, and that it was only natural you should be | 
getting impatient with the slow progress the bank appeared to be | 
making. Nevertheless, these were not fancies conjured up to account 
for disappointing balance-sheets; they were stern and unavoidable 
facts which had to be reckoned with. Never till now since that 
disastrous year of 1893 have the Australian colonies had a chance 

I think I have used the phrase before, but I do not hesitate to use 
it again—never have they had a chance hitherto of recovering lost 
ground, and of regaining their former level of prosperity. If any 
should be inclined to cavil at this statement, pointing to the 
remarkable development which has taken place during this very 
period in the shipment of frozen meat, butter, and other commodi- 
ties (amongst which gold itself figures largely), the obvious reply is 
that though this development is a striking instance of the recu- 
perative power and the resources of the Australian colonies, and is 
a splendid outcome of the troublous times they have passed 
through, yet as long as wool continues to be the staple export of 
those colonies, so long must their prosperity be bound up in the 
prosperity of the pastoral industry; while the prosperity of this | 
latter must depend upon good seasons and remunerative prices for | 
wool. To these two considerations I ought perhaps to add a third, 
viz., upon wise and liberal legislation on the part of the different 
colonial Governments. This, which from the very nature of the 
case one might expect would certainly be forthcoming, cannot 
unfortunately be always counted upon, the interests of that great 
industry being, in some quarters, in grave danger of being sacrificed 
to the political exigencies of the hour. However, these are difficul- 
ties which do but stimulate the energies of the resourceful men, 
leaders in that industry, to bring about their removal. With 
bad seasons and low prices the case is different; for as against 
the laws which govern the seasons on the one hand, or those | 
economic laws, little better understood, which govern the rise and 
fall in prices on the other, even the collective wisdom of bank 
directors is powerless. Therefore, it is, gentlemen, that in the 
forefront of our report we have drawn attention to the improved 
conditions under which we are meeting to-day, as being the most 
important fact that we have to communicate. The terrible five 
years’ drought, it may now tafely be said, has broken up; the price 
of wool has been advancing by leaps and bounds, and is now, at all 
events for the better class of merinos, on a level with the prices of 
nineteen or twenty years ago; while exchange rates have quite 
recently been placed on a much more remunerative basis. I could 
wish that this statement might be made without any reservations, 
but it is unfortunately true that some of the pastoral districts, and 
those by no means of the least importance, have not benefited to 
the same extent as others, and that many once prosperous stations 
are still sadly in need of a more copious rainfall. However, you will 
be glad to know that the few pastoral properties which this 
bank has in hand are happily situated in the more favoured 
districts, and that they are doing remarkably well. Turning now 
to the balance-sheet, those of you who have taken the trouble 
to compare the figures now laid before you with those 
—— a year ago, will have found, I hope, ample justification 
or our statement that it reflects the improvement alluded to in 
the general situation. For there is an increase in the figures of 
every account connected with the active business of the bank, the 
most noticeable of which are the increases under the heads of bills 
payable and bills receivable, amounting to £40,000 and £188,000 
respectively. These figures represent nothing but legitimate 
exchange business—the most liquid form of business, of course, in 
which a bank's capital can be employed. There are considerable 
increases also under the heads of deposit at interest and current 
accounts—not much short of £100,000 in either case. There is a 
decrease of nearly £50,000 in our indebtedness to the holders of 
our stocks ; a corresponding decrease in the yearly interest we are 
paying, and an improvement in the balance of our profit and loss 
account of upwards of £9,000. These are satisfactory features, 
gentlemen, you must admit, but there is another aspect of the case 
to which I wish to draw your attention. I alluded a few minutes 
ago to the fact that apparently the bank had been hitherto making 
but slow progress. I have no doubt that has been the impression 
left on the minds of those who only make a superficial study of the 
balance-sheet ; but the progress has been by no means unimportant 
for all that. Since the year 1893 we have reduced our indebtedness 
to the holders of our stocks and terminable deposit receipts by no 
less than £934,000. 

We are now giving notice of our intention to pay off, in anticipa- 
tion of the due date, a further sum of £156,000—a step which I am 
confident will meet wiih your approval. Further, we have accumu- 
lated reserve funds (counting in the addition to be made when these 
accounts are passed) amounting to upwards of £66,000. Putting on 
one side the prospective payment of £156,000 to which I have just | 
alluded, these figures represent exactly a million of money, so I 





| 
| 
| 
| 
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think I am justified in maintaining that the bank has made very 
substantial progress during the period named. To the future I 
think we inay look forward with every confidence. I wish to guard | 
against addressing you in too optimistic a vein, but it is a fact that 
the accounts now submitted, dealing as they do with the twelve- | 


| year. 





month which ended on June 30th last, have benefited in only a minor | 
degree by the improvement in the general situation. The drought 

only broke up during the spring and summer of this year. The 

wool clip of 1898-9 was sold at prices considerably below those now | 
ruling. And the improvement in rates is, as I have stated, a matter | 
of quite recent occurrence. I shall confess to being a good deal out | 
in my calculations if we are not in a position to lay a still better 
balance-sheet before you next time we meet. The present balance 
at the credit of profit and loss, I need scarcely remind you, has to 
be dealt with in the following way: that is to say, £15,000 goes to | 
reserve, while the remaining £411 1s 2d belongs to the holders | 
of the deferred inscribed deposit stock —an earnest of 





the additional 14 per cent. to which they are entitled 
as and when it may be earned. I have only one thing 
to add, gentlemen, and then I will bring these remarks to a close, 
It will be within the memory of most of you that in the year 1895, 
when, owing to the low rates ruling for money in the Australian 
colonies as compared with the high rates of interest we had to pay 


| on our stocks, it seemed no easy task to make both ends meet, a 


rearrangement of sularies took place, with the result that a con- 
siderable number of our staff submitted on their own initiative to a 
reduction of 10 per cent. on the amounts they had been up till then 
receiving. This action on their part was much appreciated by your 
directors, and the announcement, I ramember, was received with 
applause by the shareholders at the general meeting held in that 
year. Butwe think that, with the advent of better times, this 
reduction should no longer be made, and the board have, therefore, 


| passed a resolution that it shall cease to take effect as from 


January 1,1900. The directors themselves, at the same time, as 


you will doubtless remember, surrendered one-tenth of their fees, 


but we have decided not to take that back until we have succeeded 
in paying you a dividend. I will now move: “That the report 
and statement of accounts now submitted be and are hereby 
adopted.” 

Mr James D. Thomson seconded the 
carried unanimously. 

The retiring directors—the Hon. Sydney Holland, Mr James 
Jackson, Mr James D. Thomson, and Mr James Tulloch—having 
been re-elected, and the auditors—Messrs Turquand, Youngs, and 
Co.—reappointed, 

A cordial vote of thanks to the chairman, directors, and staff of 
the bank terminated the proceedings. 


resolution, which was 


| CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY. 


The seventy-fifth annual general meeting of the shareholders in 
the Clerical, Medical, and General Life Assurance Society was held 
on the 24th inst. at the offices, 15 St. James’s square, London, Mr 
Wilfred Joseph Cripps, C.B. (the chairman) presiding. 

The actuary and secretary (Mr W. J. H. Whittall) having read 
the notice convening the meeting, 

The Chairman said: It now becomes my duty to say a few 
words about tne report and the business of the year, but before 
doingso Iam sure you will allow me to refer to the great loss 
which the society has sustained by the death of its revered chair- 
man. The directors have had the sorrowful duty of referring to 
the great loss the society has sustained in the opening paragraph 
of their report, but they are well aware that those few phrases do 


| but little justice to Sir John Mowbray’s long connection with this 


society. He became a director in tke year 1846, and from taat time 
down tohis lamented death he playeda great part in the history of this 
society. The period I refer to covers more than two-thirds of the 
society, and his period of chairmanship was very nearly half the 
life of the society. The report gives us but little idea of the part 
that Sir John played during his long connection with the society. 
It does not tell us that he found the society a young but prosperous 
office in a small house in Bloomsbury doing not more than one- 
third of the business that it does now. It does not tell us of the 
part he played in bringing the society to the palatial abode in 
which we are assembled, the negotiations for the purchase of which 
principally passed through his hands; nor does it mention the 
fact that through his exertions two Acts of Parliament were passed, 
one of which entitled us to make laws and regulations for ourselves, 
and which has proved most advantageous to the society. His 
His personal characteristics were very remarkable. We all know 
how wonderfully Sir John Mowbray identified himself with every 
position he occupied in public life, and it is not too much to say that 
what he did in other positions he more than did in the case of his con- 
nection with this society. The dignity and grace and the consummate 
knowledge of business which he showed on all occasions will, I am 
sure, be in the recollection of everyone who has been in this room. 
I will sum up the remarks which I have felt it right to make upon 
the death of our revered chairman by saying that although it is 
trite, and to some extent true, that no man is irreplaceable, yet it 
is true, still, that no one who has ever been associated with Sir John 
Mowbray within these walls, from the highest to the lowest, will 
ever cease to regret his loss. Now, we will pass on to a subject 
which I think admits of unlimited congratulation, and this is the 
business of the year, which is summed up in a few short and satis- 
factory paragraphs. The new assurances consists 810 policies, being 
only ten or twelve less than the number of last year. The sum 
assured by these policies is £641,353, yielding in annual premiums 
£21,797. Re-assurances, which are somewhat new things in our 
reports, because in former days we rather prided ourselves on 
re-assuring nothing, were effected to the extent of £46,000, 
with annual premiums of £1,741. The net new business of 
the year was therefore £595,353, in sums assured yielding 


| annual premiums of £20,000, as compared with a sum assured of 


£613,408 and new annual premiums of £22,323 in the preceding 
I can remember the time when I first became a director, 
when our late chairman used to say that if he could announce at 
the annual meetings new premiums to the amount of £10,000a 
year he should be perfectly satisfied. Since I have had the honour 
of becoming a director, 19 years ago, we have once dropped below 
£10,000, and this was in the second year after I joined, but in the 
meantime we have gone entirely through what I may call our 
“teens,” and the period of getting through our “ teens’ almost 


| exactly coincided with the duration of office of our lamented friend, 


Mr Newbatt. I should now be very well satisfied if I could always 
be sure of doubling the new business which the chairman thought 
he could command 19 years ago. I think we can command that, 
for whilst we have a net new business this year of £20,056, 
we had £22,000 in the year before, and £19,709 in the year 
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before that, and this gives an average of £20,000 a year of 
new annual premium income for the three years of our 
present quinquenium. Ithink you will all agree that that is a very 
satisfactory statement. The total premium income is £293,735, 
and I may mention in passing that this is £200,000 a year larger 
than the total premium income when the late chairman took 
office. The total premium income then was £92,000; it is now 
£293,000. That shows an increase over last year of £5,448, and 
the whole income of the society was raised from’£422,000 to the 
very large sum of £431,776. The interest income of £137,565 
represents an average yield of £3 16s 5d per cent. upon the invested 
capital. as compared with 2d less in the preceding year. In these 
days of falling interest this is a move in the right direction. The 
claims this year are unusually large by the deaths of 235 
persons assured under 299 policies. We have paid £239,897, 
but though this amount is larger than usual, we are able 
to say that we are well within the amount expected and pro- 
vided for by the society’s tables. I may mention that about 
seven years ago we had an exceptionally heavy year, when our 
claims by death amounted to £237,000, or within £2,000 of what 
we have paid this year. That was well within the society’s calcu- 
lations, and I think you may take it that the present sum is 
further within the society’s calculations, so that as we did not feel 
in any way the loss of £237,000 seven years ago, we shall be very 
well able to stand the £239,000 in the present year. The expenses 
of management have been kept as usual as low as possible, and I 
do not think they can be got much lower. The total charge, 
including commission, was £12 6s 3d per cent. of the premium 
income, as compared with £12 8s 10d, the ratio of the preceding 
year. The other cutgoings have been equally favourable. The 
excess of revenue over all expenditure amounted to no less than 
£106,900, and has raised the assurance fund at the close of the year 
to £3,590,305. It is, therefore, over 34 millions for the first time in 
our history. I may say that the carry-over for this year and last 
year taken together amount almost exactly to a quarter of a million 
of money. The first year of the present quinquenium was the 
bonus year, and an appasent diminution of the funds was 
shown, but when we go into the matter we find that although 
we had to pay the very large sum of £160,000 in cash by 
way of bonus we only diminished our funds by £57,000. 
I now come to one of those new developments which our actuary 
has been looking out for to make our business more flexible and 
attractive. You will remember that Mr Newbatt struck out the 
prime cost System which we brought out with great success some 
years ago, and I will draw your attention to the new scheme of 
Mr Whittall for granting assurances to chiliren, and say that it is 
a great satisfaction to me to find that the very able counsel who is 
settling the form of policy which we propose to issue in these 
cases, has given his opinion that it is a most solid class of business. 
Ithink we may hope from this the same beneficial results that 
followed the endeavours of actuaries in this direction in previous 
years. Having referred to the loss the company has sustained by 
the death of their chief clerk, Mr Joseph Powell, the Chairman 
proceeded: We have filled the vacancy on the board caused by the 
resignation of Lord Curzon by the appointment of Mr Maurice 
Otho FitzGerald, a director of one of the great joint-stock banks, 
and we think that his financial advice will be a great accession of 
strength to the board. Our late friend, Sir John Mowbray, has 
been succeeded by Sir Alexander Mackenzie, late Lieutenant- 
Governor of Bengal, whose experience will undoubtedly be 
very valuable to us. Lastly, in the place of Lord Lister we have 
secured the services of Sir Thomas Smith, who is specially skilled 
in all questions bearing upon life assurance practice. Our total 
funds for the first time amounted to over 34 millions. The 
surrenders are particularly low. Last year they amounted to 
£31,000, and this year they are only £17,700. I always like to see 
that item low, because although the purchasing of policies gives a 
profit to the office, still it contracts the volume of the society’s 
business, and is not so satisfactory as the increase of business or 
the making of profits in a legitimate way. Commission is about the 
same as last year. Referring to the balance-sheet, I know that 
there are two views about the assets side, for in our case it is full of 
items of absolutely gilt-edged and liquid securities. I have heard 
it said in this room that there must be a latent profit in such a 
balance-sheet of some £200,000 or £300,000. I am able to assure 
you that even at war prices the latent profit in our balance- 
sheet is over £350,000, being 10 per cent. upon the whole 
amount, and if things go up again after the war, this figure 
will be very nearly what it was in former days — half a 
million of money. There is another class of people who think it is 
one of the greatest advertisements the office can have. The board 
have, therefore, to steer between Scylla and Cherybdis. You will 
notice there is a diminution in one important item, namely, loans 
on security of county, district, and borough rates. Many years ago 
that item amounted to £593,000, but it has run off by sinking 
funds, and now amounts to £330,344. These are the sort of 
securities we cannot now touch, asthe rates ofinterest do not offer the 
temptation they used to do. We have, therefore, turned our 
attention to mortgages on property in the United Kingdom, and 
these amount to £1,038,567. 
adoption of the report and accounts. 
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I will now conclude by moving the | 
| shareholders ; 


The Rey Prebendary Kempe seconded the motion, which was, | 


after a short discussion, agreed to unanimously. 


The retiring directors having been re-elected, and the auditors | 


re-appointed, 
A vote of thanks to the chairman and directors and staff ter- 
minated the proceedings. 


2 CHAMPAGNE FRERES, LIMITED. 
The third ordinary general meeting of the shareholders in Cham- 
pagne Fréres, Limited, was held on the 20th instant, at Winchester 
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House, London, Sir E. Leigh Pemberton, K.C.B. (the chairman), 
presiding. 

The notice convening the meeting having been read, 

The Chairman said : Gentlemen, I hope you have received with 
pleasure the report and accounts, and I trust that you have had as 
much satisfaction in perusing them as your directors have had in 
preparing them for you. Many chairmen of companies take the 
opportunity at general meetings to go rather largely into details 
as to the nature and the progress of the business which they carry 
on. They point out generally the departments in which there has 
been an increase and a decrease, and they explain how that occurs. 
They also explain to you generally the particular places in which the 
business has been carried on, and the new areas which have been 
opened up. Acting under the advice of your able managing director, 
I am not going to give you any information about these affairs. The 
fact is that the issue of the prospectus itself explains to the public 
how a business of this description was to be carried on, and how 
profitable it was likely to be. The report which we presented to 
you last year further opened up this view, but that increased the 
competition all over the world, I may say, to which we had already 
been subject, and which we have, of course, some difficulty in 





contending with. Your managing director is a man of great 
ability and wonderful resource. These great talents of 


Mr Champagne I wish to secure solely for the benefit of the 
company, and, therefore, 1am not going to explain how he does 
the business, where he has gone to, and where he means to go. 
Now, as to the accounts, you will see that the auditors have made 
due provision for ail possible depreciation. They tell me that they 
have done it fully, and, therefore, you may be quite sure that the 
dividend which you are now asked to sanction has been fairly 
earned. As to the dividend itself you will let me say this, 
perhaps. You would have thought it was more simple to declare 
a dividend of 15 per cent. than one of 12 per cent. and a bonus of 
3 per cent. A reason for doing that is this; although the accounts 
show a greater profit this year than was made last year, the great 
increase in the real profit has been owing to the fact that the 


expenses have been less. Very wisely last year, we 
thought it better to wipe out the whole of the pre- 
liminary expenses and charge them to one year. That 


was a considerable sum, and, of course, we shall not have the 
benefit of that large gain on future occasions, though there is no 
reason to expect any diminution of profits—rather on the contrary ; 
but we wish to show to the shareholders that we did not consider 
that 15 per cent. was the normal rate of interest which they would 
receive. We think it would be raising false hopes if we said that 
was the normal rate. We can pay it this year, and we hope we can 
pay it hereafter; but I think it is better that you should consider 
12 per cent. as your usual dividend. Anything over and above that 
which we can give you will accept, I hope, as a bonus. There are 
one or two matters to which I would like to refer in reference to 
the balance-sheet. In the first place, the salaries of the managing 
directors in Paris last year were only £2,000. We thought it would 
not be unwise to increase them this year to £3,000. The directors 
do not think it an extravagant amount to pay to men who manage 
the whole of your business, because from the very nature of the 
business it is impossible for the director in London to manage it. 
Mr Champagne and his co-managing director there do the whole 
of the work, and I think you will agree with me in saying that 
they have done it with splendid results. Another point with 
regard to the accounts is this:—In the profit and loss acount for 
the year, as prepared by the auditors, the balance for 
this present year only, of course, has been noticed. No notice 
was taken either in the profit and loss account as sanctioned by the 
auditors or in the appropriation of profits as appearing in the 
directors’ report of the balance which was carried forward last year, 
so that in point of fact you have a kind of secret reserve fund, 
having really to carry forward about double the amount that 
appears on the directors’ report. The balance this year on the 
profit and loss account is £2,798, and last year the balance was 
£2,410, making together £5,209. The proper procedure, therefore, 
would be that to the accounts as they now appear should be added 
the balance brought over from the previous year, making a total 
balance to be carried forward of £5,209. I therefore beg to propose 
the adoption of the report and accounts, with the addition to which 
I have just referred. 

Mr Andrew A. Brand seconded the motion, which was carried 
unanimously. 

An extraordinary general meeting was then held for the purpose 
of altering the articles of association. 

The Chairman, in moving the resolution of which notice had 
been given, said the proposed alteration was very easily explained. At 
present, after paying 6 per cent. to the preference shareholders, it was 
eo that 10 per cent. should be carried to reserve, the balance 

eing payable to the ordinary shareholders. The directors felt that 
10 per cent. was not enough. In all well-managed companies con- 
siderable provision was made in the way of reserve, and, if that 
were so, such a provision was more especially necessary in the case 
of a company of this description. It might at first sight be 
imagined that this alteration to empower the directors to place a 
larger sum to reserve was only for the benefit of the preference 
but that was not so; for whatever happened to the 
company the six per cent. preference shares were pretty safe ; but 
by laying up a considerable reserve the ordinary shares would have 
something to fall back upon. The directors, however, might be re- 
lied upon not to lay by too much, or to sacrifice the annual interest 
of the ordinary shareholders. They hoped to always be able to 
pay at least 12 per cent., and perhaps something more; but if in 
one year there was a large profit they would ask the shareholders 
to authorise the placing of a large sum to reserve. 
Mr Brand seconded the motion, which was carried unanimously. 
A vote of thanks to the chairman terminated the proceedings. 
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WEST, LIMITED. 


1 


COPPER MINES OF MOUNT LYELL 
The second ordinary meeting of the shareholders in the 
Mines of Mount Lyell West, Limited, was held on the 20th 
at Winchester House, London, Mr Charles McCulloch (the chair 
man) presiding. 





The secretary (Mr H. A. H. Russell) having read the notice con 
vening the meeting, 

The Chairman, having expressed regret at t death of Mr 
Macnamara Russell (a director of the company), said that the 
directors came before the oe lers that day in very much 
better spirits than they would have done had they met them five or 

months ag \fter tl rmati — the c mpany at the end of 
1897, a long period ensued when there was nothing received but 
more or less disappointing advices, and that ] 
weighed rather heavily on the board. At thé 
Ja 20, 1898, he had to inform the shareh 
f the properties of the company, and also of th 


yard pre p Sé 1 1 ( 





rge pi f or id rta ry 
ing on for some period | 
the ard to follow u 
bef They 
the vere not as 
ld 1 yet f 
that th xpense « I 
I Tur iel, & ~ 
ertalr as to wn 
August last year, 


ard decided to « 
e property witl 
ith wi th a 


oo — 





( goo : cause when th pany was 
formed they had only a very limited amount of working capital to | 
deal with. They had got through a small portion of it, and saw 
clearly that if they wanted to thoroughly e: plore all the northern 


ild bave to do so in the most econo 
they had tried to do. It had probably occupied 
time it there was much said even n that score. 
t last their manage 


part of the property they w 
mical manner. This 
a little more 





At the beginning of Augu r reported that he had 
come across stuff in the Russell Tunnel. First there was an inflow | 
of water, and then a lot of slimy-looking stuff came in, and he was | 





certain they were on the eve of a great change. This 
the case, because he struc dy of material carrvi 
t., and sometimes as much as 7 per cent., of cop] 

of silver, and about 2 dwts of gold. They knew now that 


pr V d to be 
1g 4 to 5 per 








cen 


had a thickness of 70 ft What its length might be he 
say, because they had not yet been able to drive on the 
to a sufficient extent to det ine how far it might 

go the whole length of their property, but in the m« 


it in order to determine 
re that they could imm: 
development, and 


were driving along the sides of 
that they had such a body of « 
ito put up machinery for 


++ 
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reduction of the ore when they came to that stage. That naturally 
would involve the raising of further capital. As he had said, they 
started with a very small amount of working capital It was 


simply for the purpose of finding what there was in the property, 
and now that they had found something they would have to provide 


the necessary means for developing it and turning it to account. 
The only other point to which he need refer was that, perhaps, to 
begin with, they over-equipped themselves in the way of employé 

That had been rectified, and at present their expenses were about 
the lowest of any company doing the work in which they were 


engaged. Their secretary, although 
had done his work exceedingly well. abroad had 
likewise done his work well. After stating that of the total capital 
of 400,000 shares there were still 170,000 shares unissued and 
available for providing working capital when required, the Chair- 
man formally moved the adoption of the report and accounts. 
mded the motion, which was carried unani- 


ung, was very capable, and 
Their manager 


Mr A. L. Ferns se 
mously. 


lhe proceedings then ted. 


terminate 


EXPLORING LAND AND MINERALS COMPANY. LIMITED. 


The ordinary genera] meeting of the shareh . rs in the Explor 
ing Land and Minerals Company, L — : ld on “th e 24th 
instant at Cannon street Hotel, London ae J. O. Maund (the 
chairman) presiding. 

The secretary (Mr G. G. Walker) having read the notice calling 
the meeting, 

The Chairman, in moving th adoption of the report and accounts 
said that the profit and loss account showed that the general 
charges of the company in London amounted to £2,436, or approxi 
mately the same as last year. The general charges in South 
Africa, other we those he would call special charg amounted to 
£5,958, which compared favourably with the general charges last 
year, amounting to £6,600. This sum embraced £3,800 for salarik 
of mining engineers and others, and it pra ally covered 
the whole of the expendittre in South Afri except tl 


development of the mines and the coal 
de oe mn of stock and plant, &c., £2,026, another for loss on 
brickfield, £280, and the loss on farming was £1,200. These 
were € Soa mal, and the company had inherited the 
the farm. The brickfield had source of loss, 
had decided to stop all operations, while the farm 

means been These i 


entries would not ur again, and 
e ee any’s operations in respect of the farm and brickfield had 
The next item was that of further di preciation on balance 
lebentures, shares, and interests in other companies and syndi 
£17,153. If they t urn a to the 


credit side of the profit and 
unt, it would be n that the c had 


area. There was an item of 


SSe 
ldand 
and they 
had by no 


brick fi 


been a 


a success. 


ites, 


mpany 





made ! 





during the year the very satisfactory gross profit of nearly 
£45,000. In the case of the Chart erland Stores and Trading 
Company, the holding in that company had been written 
down to nothing, not that they considered it to be utterly bad, 


because before the commencement of the war they were making a | 
monthly profit. At the same time, it would be understood that the | 
result of the war had been a complete dislocation of business in 
Rhodesia, and it had been deemed wise to deal with this particular 

in the way he had indicated. | 


Asset 


They had treated in the same 


| iaanner every other security of which they hadany doubt. In spite 
of applying the scalping-knife with the utmost severity to every 
security of which they had the remotest doubt, they were able to 
carry forward to the balance-sheet the very respectable balance oi 
£15,014. Turning next to the balance-sheet, the capital account 
emained as it was last year, the total issued capital being 
£325,155. There was nothirg which called for notice on the 


debtor side, except the item of loan from bankers against || 
security—£350,000. At the last meeting he exp | 
|} quently suited them to borrow from their bankers at a low rate |} 
and t nd at a high one, and at June 30th it happened that this || 
loan to the ba s existed, while ; oe took the accounts on | 
Novem 50th it might possibly be found that there was no loan. 
| Asa matter of fact, however, this cae ular loan had been a source 
of profit to the company. Turning to the credit side of the balance 


lained that it fre- | 


sheet, the debtors — proximate 
both the creditors and rs be 


for creditors 


| 
| 
the date of | 


balanced the e 
ing good. The 





itry 
cash at 





debt 


the ac 














uunts amounted to £9,569, and loans at short notice to 
| £41,587, or a total of about £51,000, and lucting from this the 
| loan to the bank there wasa balance in cash of £21,000. Then 
|} came the most important entry, viz., the holding in debentures, 
| Shares, and interests in other ym pa and in syndicates,. |} 
|} amounting to £217,682. They had, as last year, divided these |} 
securities into realisable and immediately non-realisable securities. | 
| They had gone within the last two days into their ® sition and 
| found that th y had as realisable securities £164, 000, n addition to 
, | £21,000 cash, giving a total of cash and realisable securities of 
£185,000. This compared with a sum in cash pect ealisable | 
| securities last year of 40,000, so that the amount was now 
| increased by £45,000. In spite of this large accession in the value 
| of realisable securities and cash the properties had increased, from | 
| £102,000 to £109,438, and a sum of £19,356 had been spent on 
| development. This he believed would satisfy every shareholder }} 
| that the company’s finances was in a healthy and most satis- 
| factory state. The report had gone very fully into the position 
| of the assets and holdings. . tter of fact the iands, i 
mining claims, building stands | concessions remained 
in exactly th 


same yn as last year, except that a great deal of 


iw 


rk had been done during the current a based on the develop- 
} ment of the mines and coal area. The incipal mining asset was 
| the Wiltshire group of mines. Up to dé ate 12 shafts had been sunk 
} on th roperty, all of them over 100 feet in besides 


depth, 
and two adits were being driven which 


spectin g shafts, 
it the central reef at 
f drivi 


vertical depth of 190 feet. Alto- 


ng and sinking had been completed on the 


two principal reefs; 590 feet of these had been exposed, and on the 
( al reef 260 feet gave an average of 1 oz 3 dwts to the ton. This 
property was practically ripe for flotation, and the Chartered Com- 


@SS1st 
| lired for 


pany were ready t 
which woul! 


them in the working 


further development 


capital 
and the erection 


raising 





of the necessary stamp batteries. When this company was 
floated the shareholders would have the first oppor- 
j tunity of contributing the necessary funds. He was not 
sure whether this group of claims would not be formed 
into two companies, as 70 or 80 claims would be quite sufficient for 
one company. On the Homestead group they were not working 


same vigour as on the 1 

important proposition, although a bit patchy. They 
value of 1 oz 8dwtstothe ton; this was a property of 
and would form a separate company. The 


| with the Wiltshire, but it was a very 


| 
} 
| 
y had ore of the | 
great promise 


Providencia was a small 


company in which they held a considerable interest. They were 
now making arrangements to provide further funds for the develop- 
ment of this property, which also showed considerable promise. 
The chairman concluded by saying that a board meeting which 
had just been held it had been decided, in view of the greatly 
improved bo sition of the company’s finances in the last month or 
six weeks, because the rise in South African securities had com- 


iw 





it had been decided to recom- 


per cent 
ied the motion, 


mence ith the outbreak of the 
mend an interim dividend of 7 

Mr John Car 
mously. 

The retiring directors—Me 
having been re-elected, 
| and Co.—re-ap 
A vote of 


war, 


which was carried unani- 


K secon 


John Car 
auditors I 


cS srs 
and th 


and A. K. Tharp 
‘Yooper Brothers 


chairman for presiding terminated the 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE 
- c-—— RECEIPTs. RECEIPTS.-—-~+ 





Estimate |Apl. 1, ’99,)Apl. 1, "98, “Week Week 
for to to ended ended 
the Year| Nov. 18,| Nov.19, | Nov. 18, | Nov. 19, 
1899-1900.| 1899. "1898. 1899. 1898. 
£ £ £ £ £ 
NE cee ec eiakns 21,770,000; 13,623,000) 12,995,000 448,000, 458,000 
TEEEED ccccccevccoccccscces 29,850,000; 19,531,000; 18,718,000 888,000 1,111,000 
Estate, &c., Duties ........ 11,150,000, 7,750,000 7,128,000 200,000 255, 
ni nbd iain ssenninien 8,050,000 5,292,000} 4,636,000 73,000; 112,000 
Land Tax and House Duty 2,450,000 575,000 510,000 an aa 
Property and Income Tax) 18,300,000 4,956,000 4,649,000 24,000 66,000 
EERO xnencscvoxesenes 13,200,000, 7,710,000 7,430,000 166,000 150,000 
Telegraph Service ........ 3,500,000 2,320,000) 2,175,000 125,¢ 000 §6=.: 115,000 
Crown Lands............ ee 450,000 215,000 205,000 a 
Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c....... 787,000 492,548 422,258 se ae 
Miscellaneous ............ 1,850,000} 1,280,685, 1,270,875 84,208 60,026 
Total Receipts ....|111,157,000) €3,745,233, 60,139,133, 2,002,208, 2,327,026 
Payments to Local Taxa- 
tion Accounts............ 9,393,000; 5,911,177 5,926,774 372,701, 358,32 
Total Revenue (including 
payments to Local Taxa- 
tion Accounts) .......... 120,550,000) 69,656.410, 66.065.907, 2.374.909, 2,685,346 


EXPENDITURE. 


| — | Total Issues out of the Exchequer 
the ie to meet Payments from 
| 1899-1900, api. 1, '99,|Apl. 1, ‘98 Week | Week 
1 Be os | to to ended ended 
—— Nov. 18, | Nov.19, | Nov. 18, | Nov. 19, 
; - = eatanintee 1608. 1898. a 1899. 1898. 
ae £ £ £ £ 
Permanent Charge of Debt} 23,000,000) 16,457,822, 16,523,087 33,85 43,365 
Other Consolidated Fund 
PE, cies ciepanauens 1,603,000, 1,145,663, 1,070,332 71,384 
Payments to Local Taxa- 
tion Accounts............| 1,147,000 648,215 30,000 a a 
Supply Services............ 95,455,000) 52,403,402, 48,190,904, 1,716,000, 1,221,000 


2,121,714, 1,264,365 
£ £ 

3,311,623, 1,723,077 

268,399. 481,190 


121,205,000° 70,655,104, 65,814,524 


Balances Bank of England ...... pik kaeeeeehesevbetadnende 
Do BankoflIreland ........... natadsnduaascineneus 





SAVINGS’ BANKS RETURN. 
Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended Nov. 18, 1899 :— 





Total Amount Total 
Received by the 
Commissioners. 4 1 ssioners 
TRUSTEE Savincs’ Banks £ s a £ s d 
In money and interest credited....... 116,822 0O1l 118,404 9 2 
For stock sold or purchased for the 
Savings’ Bank Investment Account. 4,876 160 2 10,240 24 5 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 1,906 13 0 716 15 11 
a beds <ckcnceaed ew khan wud 123,605 4 2 129,361 19 6 
Post Orrice SAvinas’ Banks: 
In money and interest credited ; 546,529 5 0 38,000 0 0 
For stock sold or purchased for the 
Savings’ Bank Investment Account... 40426 5 6 148,349 610 
4ranster certificates to and from Savings 
Banks and Post Office Savings’ Banks 716 15 1l 1,506 13 0 
Total 587.672 6 5 188,255 19 10 
t Correspond- At Corr n¢ 
At Oct. 21, el “lod ] ting I one 
1899. ing * ri i. 4 iti, . aa 
wiOi i). tien 
= 
Toval amount at the credit of £ s a £ Bf z£ s d 
The fund for the Banks fo: 
Savings 50,782,216 5 8 50,787,973 1 1, 49,360,595 4 2 


The Post. Office Savings 
sanks Fund.. 


130,297,031 10 
Total 


iB DN 181,079,247 15 &180,685,588 4 €172,053,541 19 4 


Savines’ BANK 
ACCOUNT: 
Total amount of stock held 
for depositors in 
Trustee Savings ’ Bar iks 
Post Office Savings’ Banks 


INVESTMEN1 


1,123,858 11 4 
8,147,152 0 ¢ 


Total .... 9,270,990 12 3 9,168,002 13 2 851851516 6 
ie a 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer, 


1,118,606 10 
$049,396 2 
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Che Bankers’ Gazette. 


- BANK RETURNS AND MONEY ‘MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, November 22, 1899. 
ISSUE DEPARTMENT. 
£ £ 


Notes issued ...... 46,947,785 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 30,147,785 
46,947,785 46,947,785 
nANEae DEPARTMENT. a 

Proprietors’ capital .. 14,553,000 Government _ securi- 
BEBE -ccccccecccncee  Senoe GON oivccvcscerces LOE 
Public deposits* .... 8,189,041 Other securities .... 31,251,928 
Other deposits ...... 38,856,888 Notes ........ coccce 18,646,995 
Seven-days and other Gold and silvercoin.. 1,765,650 


DN Cae knsmebeese 207,584 
65,005,563 
Savings Banks, Commissioners of } 
Dividend Accounts. 


23. 1899. H. G, BOWEN, Chief Cashier, 
FRIDAY NIGHT. 


ympared with those of the previous 


65,005,563 


* Including Exchequer, National Debt ana 


Dated N 


Yovember 


The preceding accounts c 
week exhibit :— 


Increase. Decrease. 
£ £ 
Circulation (excluding 7-day and other bills) .... co 0 Oa eewes 117,200 
INE cc ivcrevsnegacdeesddegeetaeavessees <0 ‘eadanene 761,204 
CIES cscs wecencceadsdedseensacee arenes © 40—-_— wee deeee 801,581 
Government securities ..........cccccccccccccecs as eeeeves - 1,500,006 


Other securities............ Maeda eee naeet aw eee 
CD Hocibacaiicexadsevehectuntenteckesdecueacws 
Rest 


180,701 





The sialeion shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending November 22, 1899 :— 


oa 

Gold ‘ : Securities Essig 

Coin ana) ,i2 from yo 23 \3 

Date. Ballion Abroad or ail Pen Deposits! Banking Reserve. 22% 

"| out for Bills). Depart- os Ag 

Export. re ment. and 

es a 
1899 £ £ £ £ £ £ % | % 
Aug. 50,35,733,546 704,000 in 28,414,620 ,47,857,315, 41,869,653, 24,118,926 503 5$ 
Sept. 635,945,428 416,000 in 28,398,775 47,341,965) 41,466,063 24,346,653, 513;— 
13}38,S12.767, 426,000 out, 27,941,875 46,775,17C 40, 772,530 24,470,892 52 — 
20'35,714 4C6| 98,000 out 27,648,315 47,945,231, 41,558,747 24,866,091 513 — 
27|34,592,710! 776,000 out 27,969,390 47,970,635) 435,076,917/23,423,320) 482 — 

Oct. _4)32,692,932) 936,000 out 28,841,715 52,252,041) 49,501,988 20,651,217 593 5 
11 32,757,722' 833,000 in 28,444,600 52,285,182) 49.064,653,21,113,122 40; — 
18)32,903,820 164,000 out 28,185,190 51,730,117 48,112,896'21,519,630 41} _ 

25 33,766,717 420,00C in, 28,039,570 50,545,009, 45,914,430 22,527,147 4474 

Nov. 1)33,411,610) 44,000 in 28,615,890 |48,956,683) 45,254,912 21,597,720 44 how 
832,441,022, 48,000 ont 28,490,970 |48,830,824| 46,304,535) 20,750,052 42,5, — 
15,31,900,853) 410,000 out 28,417,990 48,608,814) 46,273,619)20,282,863 414 — 
22 31,913,435 234,000 out 28,300,790 47,045,929. 44,592,918 20,412,645 453; — 


Subjoined is cur usual table, affording a comparative view of the 
Bank Returns, ti.e Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
three years correspoxding with the present date as well as ten years 
back, viz. :— 


At corresponding dates Nov. 20, | Nov. 25, | Nov. 24, | Nov. 23, | Nov. 22, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 23,988,975 26,070,420 26,871,595 26,761,960! 28,300,790 
Public deposits .......... 5,359,545 6,858,614 7,791,346 6,544,573, 8,189,041 
Other deposits ............ 23,845,465 45,018,379 56,966,550 35,666,536) 38,856,888 
Government securities ....| 15,117,401 13,753,066 12,401,416 10,029.640, 135,340,990 
Other securities .......... | 19,939,348 27,222,840 27,914,978 26,778,944, 31,251,928 
Reserve of notes and coin 12,033,8C0' 26,780,428 22,324,072 23,015,093 20,412,645 
Coin and bullion.......... 19,822,775 36,050,848 32,395,667 32,977,53) 31,915,43 

| Proportion of reserve to 

liabilities .............. 402% 534% 499% | 544k% 434% 
Bank rate of discount .... 5 % 4+% 5 % + % 5 % 
Market rate, 3 months’ bills + 3h 2tz Sty 48 
Price of Consols*.......... 97h 1lid 113} 1lUg 1024 
Price of silver per oz. .... 44d 30a 27ia 27¢ed 27d 
Average price of wheat.... 303 jd 328 lid 343 lld 28s 1d 268 7d 
Exchange on Paris (short) 25.2 233-282 25.233-283; 25.20-25 | 25.514 563, 25.257-28} 

— Amsterdam (short) 2.2- 2h 12.15-23 12.1-2 12.19-23 12.1-14 

— Hamburg (3m onths) ane 65-69  20.65-6/ 2060-64  20.70-74 20.76-30 


Clearing-house ret . 169,756,000 123,012,000 128,515,000 133,748,000 162 841,000 
* New 23 per Cents.—Goschens. ; : 

The amount of the “ other deposits’ compared with the “other 
showed in 1889 an excess of £3,906,117, and in 1896 an 


securities,” 


excess of £15,795,530, in 1897 an excess of £9,051,572, and in 
1898 an excess of £8,887,592. In 1899 there is an excess of 
£7,604,960. 


At the correst tone had become 
apparent in the money market, the 
having receded to 33, 


cent. Silver was quoted 30d per ounce. 


nding period in 1896, an easier 
rate for best three months’ bil] 
iained at 4 per 


per cent. The Bank rate ren 





ait 
__—_ ee scueaeeeeeceeeeeeeeeeeee 
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j . . , . . i 
At this time in 1897 the Bank had been borrowing in the market, 
and had succeeded in bringing up the outside rate for best three | 
months’ bills to the level of the official minimum, which was 3 per 


cent. The price of silver had hardened to 274d per ounce. Things 
were stagnant on the Stock Exchange. 

In 1898 discount rates stiffened up on an advance in the rate of 
the Bank of Germany to 6 per cent., but the movement was | 
temporary, and rates fell back to the former level, which was 5} per | 
cent. for best three months’ bills. The Bank rate was 4 per cent. 
Stock Exchange prices were strong on account of an improvement | 
in international relations. Silver declined from 2735d to 27}d per 
ounce during the week. 


The following figures from the official r 
of bills and cheques cleared at the 


turns show the amount 
Bankers’ Clearing-house. 











Special days are given separately, together with the total increase 
or decrease to date in each case :— 
(000’s omitted.) 
Weeks Stock Exchange |, . ..| * Fourths” of 
__ Ending Total Pay Days. Consols way Days the Month, — 
Date. & Date z Date. z Date. £ 
1899 1899. 1898. 1898. | 
Jan.2toAg.30  6,158,210,'J13 Myl2 591,696, Nov. 4 28,242, Nov. 4; 28,242, 
Sept. 6... 190,64,'May 31 74,079, Dec. 1 33,452, *Dec.3| 27,632, 
a 131,544, June 15 63,915, 1899. 1899. 
isanes 172,625, 29 59,515, Jan. 5 32,439, Jan. 4, 53,505, | 
27 135,458, July 13 61,706, Feb. 1 4H,741, Feb. 4) 24,297, 
Ost. F.cvces 215,427, 28 59,611, Mar, 1 3%,426, Mar. 4) 29,191, 
eet 162,813, Aug. 16  59,845,Apl. 6 35,833, Apl. 4| 38,376, 
pesos 182,400, 31 58,400, May 4 350,188, May 4; 30,188, 
eRe 132,945, Sept. 15 52,616, June 1 36,424, *June3;) 25,281, 
OU... Bevvand 192,908, 25 57,743, July 5 31,737, July 4, 34,160, 
154,363, Oct. 13 53,190, Aug. 2 31,312, Aug. 4) 26,267, 
181,481, 27 «55,735, Sep. 1| 34,225, Sept. 4) 26,505, 
22 162,841, Nov. 15 61,920, Oct. 4+ 35,651, Oct. 4, 33,651 | 
Nov. 3) 28,079,,Nov. 4] 24,897, | 
Total, 1899 ..: 8,173,647, 1,303,971, 365,055, 326,313, 
Correspondng ) one en ter : 
otal 3898, | 7.278,911, 1,050,555, 369,409,, .. | 307,208, 
Inc. or Dec.) + 994,736, + 259,416, — 4,354, +14,105, 
in 1899 ..j = 1386% 23°639% 118% = 622% 
Gross total in _ 
1898 8,097,291, 1,231,847; 402,861, 331,267, 
Do 1897.... 7,491,281, 1,113,682; 362,610,. 302,123, 
Inc. or Dec. \ + 606,010, + 113,165; + 40,251, + 29,144 
inl898 ..f = 81% = 1079 = 111% = 96% 
* ‘J'De “ lourtn”’ ieii O Suuday. 
PROVINCIAL CLEARING RETURNS. 
18yy. 1898. dnc. or Dec, 
MANCHESTER— £ £ £ 9% 
Jan. 1 to Nov. 11...... 190,898,000 177,252,900 +13645100 7-70 
Week ending Nov.18.. 4,885,100 3,928900'4+ 956,200 24-34 





195,783,100 181,181,800 + 14601300 8-6 


Total to date. 





LIVEERPOOL— 
Jan. lto Nov. ll...... 


124,694,400 110,547,400 +14147000 12-80 
Week ending Noy. 18.. 


2,927,700 2,369,700'+ 558,000 23-55 
127,622,100'112,917,100 +14705000 13-2 


| A | ee 


Total to date. 





BIRMINGHAM— 
Jan. 1 to Nov. ll...... 


46,710,200) 48,450,500! 1,740,300 
Week ending Noy. 18.. 


1,039,900 


3°60 
811,800 + 228,100 28-10 





47,750,100; 49,262,300’ —1,512,200 





37 


Total to date........ 


NEWCASTLE-ON-TYNE— 


Jan. 1 to Nov. 11......| 65,464,30C; 56,753,700 +9,710,600) 17-11 


Week ending Nov.18.. 2,211,700) 1,491,000 + 720,700 48-34 
Total to date......../ 68,676,000, 58,244,700 +10431300' 17-91 





BREISTOL— 
Jan. 1 to Nov. 11......, 24,245,100} 22,878,700 +1,366,400 59 
Week ending Nov.18:.| 477,000, 530,400 "53,400 101 
___ Total to date........! 24,722,100' 23,409,100 +1,313,000 56 


a a 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Nov. 23, | Nov. 16, | Nov. 24, or Decrease. 
1899. 1899. 1898. 

ae Last Week Last Year. 

ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 175,684,000 75,553,000, 73,395,000 + 131,000'+ 2,289,000 
— Bilver 46,803,000, 46,494,000, 48,865,000 + 110,000 — 2,061,00u 

Government securities .., 14,104,006! 14,104,000, 14,104,000 os +e 
Discourt and advances. .| 59,081,000) 61,781,000, 51,612,000'— 2,700,000,+ 7,469,000 


LIABILITIES, 
i -citchebkh osha nawud 


155,633,000 156,971,000 148,694,000 - 1,338,000 + 6,939,000 
Government deposits 


13,252,00C, 12,041,000, 13,178,000 + 1,231,000) + 74,000 




















Private deposits ........| 19,053,000, 19,514,000, 18,051.000 461,000,+ 1,002,000 
NETHERLANDS BANK. 
Nov. 18, Nov. il, Nov. 49, j 
W 1899. 1899. 1898. Joast Week Last Year. 
ASSETS. £ z £ 
Coin and bullion—Gold 3.536,000; 3,441,000' 4,315,000 + 95,000/— 779,000 
co Silver; 5,829,000 5,784,000) 6,669,000 + 45,000 — 840,000 
Discount and advances...) 10,103,000, 10,562,000 10,253,000'—  459,000,— 150,000 
LIABILITIES. 
Notes in circulation .... 18,518,000, 18,326,000, 18,288,000 — 208,000/— 170,000 
PL :.ccnenevdeucess 257,000 246,000 2,064,000 + 11,000'— 1,807,00 


BANK OF ITALY. 





~ Oct. 20, | Oct. 10, | Oct. 20, a 
1899. 1899. 1898. Last Week Last Year, 
ASSETS. £ £ £ z 
| Reserve—Gold coin and 
Es nbtcedinkws hese. 11,761,000; 11,753,000) 12,048,000 + 8,000 — 287,000 
— Foreign goldbills 3,703,000) 3,695,000, 3,006,000 + 10,000'+ 697,000 
== @llVOP .ccocccess 1,443,000) 1,439,000) 2,278,000 + 4,000.— 835,000 

Stave noves& smallchnge: 1,866,000 1,679,000 917,000 + 187,000 + 949,000 

Discount and loans...... 10,814,000, 10,703,000 7,818,000 + 111,000 + 2,996,000 
| Publicstock &Stateloans 9,320,000) 9,349,000) 8,754,000— 29,000 + 586,000 

Credits,internal&abroad 4,674,000 5,400,000) 5,976,000 — 726,000 — 1,302,000 

LIABILITIES, 

Note circulation ........ 35,528,000) 36,053,000} 32,171,000 — 725,000 + 3,157,000 
; Currentaccounts ...... 3,870,000} 3,650,000) 3,866,000 + 210,000 + 4,000 
| Deposits at notice ' 1,577,000) 4,091,000) 5.372.000 —- 2,514,000 — 3,795,000 

NATIONAL BANE OF BELGIUM. 
a a ore | Nov. 16, Nov.9, | Nov. 19, oe ee: .Y. 
1899. 1899. 1898. Last Week Last Year, 

ASSETS. £ £ £ | 
Coin and bullion ........ 4,431,000 4,410,000) 4,589,000 + 21,000 + 42,000 
Other securities ........ 37,654,000 17,167,000 16,865,000 +  497,000+ 798,000 
LiaBILITIES. , 

Notes in circulaticn ...., 21,652,000) 21,684,000; 19,981,000.—  32,000/+ 1,671,000 
Currentaccounts...... | 2.658,000} 2,194,000 2.851.000 + 464,000 205,000 
IMPERIAL BANK OF GERMANY. 5 

~ : | Nov. i5, Oct. 31, Nov. 15, 

1899. 1899. 1898. Last Week Last Year, 

ASSETS. £ £ £ £ E 
Coin and bullion ........ 36,552,000 35,381,000 37,512,000 + 1,171,000'— 960,000 
Discounts and advances’ 51,352,000) 53,549,000 47,618,000 — 2,197,000\+ 3,734,000 

LIABILITIES. 

Notes in circulation .. 53,069,000 61,058,000 57,761,000 3,989,000 + 308,000 
Current accounts ...... 25,941.000 _ 24,401,000 23,546,000; + 1,540,000) + 2,595,000 

BANK OF SPAIN. a 

7 Nov. 18, Nov. ii, | Nov. 19, 

1899. 1899. 1898. |Last Week Last Year. 

ASSETS. £ £ z £ 

AEE . co cccesccessessecss 13,600,000 13,600,000 11,052,000 oe + 2,538,000 

OE: «cent reasesbapears 13,969,000) 13,854,000 6,197,000 + 115,000'+ 7,772,000 

Foreign correspondents 2,583,000 2,573,000! 6,538,000 + 10,000 — 3,955,000 

Loans and discounts ....) 41,496,000 41,543,000 47,785,000 — 47,000: — 6,287,000 

Spanish 4 % stock ...... 14,921,000 14,921,000 15,140,000 os - 219,000 

Treasur bills, obliga- 

tions, ke iebeeehennotes 6,275,000 6,269,000 8,653,000 + 6,000 — 2,378,000 
LIABILITIES. I me a 
Civoulation ..cccccecess 60,818,000 61,221,000, 57,957,000 403,000 + 2,861,000 

Deposits and current 

Seepents LcuGeuauetuus 30,874,000 30,957,000: 32,513,000 — 83,000 — 1,639,000 
AUSTRO-HUNGARIAN BANK. om: 
Nov. 15,; Oct. 31, Nov. 15, 
1899. 1899. 1898. Last Week Last Year. 


ASSETS. £ £ £ 
Coin and bullion—Gold 30,766,000 30,722,000 29,585,000 + 44,009 +. 1,183,000 
— Silver 10,443,000) 10,468,000, 10,377,000 25,000 + 66,000 
Discount advances, &c...} 19,143,000} 21,764,000 21,121,000 — 2,621,000, — 1,978,000 
LIABILITIES. | 








Circulation .......000.. 59,484,000) 61,367,000 60,059,000,-— 1,883,000 — 575,000 
BANK OF RUSSIA. 
ne | Inc. or Dec. 
Nov. 1/13. |\Oct.23/Nov4 Nov. 1/13 from previ- 
1899. 1899. 1898. ous return. 
ASSETS. 2 £ é 

OEE .ncncnansasnccscsacsenns 84,985,000 | 83,051,000 | 97,305,000 + 1,934,000 
Balance abroad .......... +. 1,284,000 } 1,461,000 1,447,000 — 177,000 
Silver and subsidiary coin... 4,770,000 4,412,000 3,593,000 + 358,000 
Securities and ghortloans .. | 24,402,000 | 24,431,000 15,751,000 — 29,000 
Other loans and advances 8,26 3,000 7,899,000 6,678,000 + 364,000 
Securities belonging to Bank 4,535,000 4,302,000 3,135,000 + 233,000 

Treasury debt .........0.... 10,000,000 _ 10,000,000 17,500,000 oe 
Miscellaneous ........ aie 3,255,000 3,299,000 3,670,000 — 43,000 

Balances due by branches 
and treasuries ....00...... 309,000 — 309,009 
141,495,000 | 139,164,000 148,084,000 + 2,331,000 
LIABILITIES. 

Notes in circulation ........ 52,654,000 | 54,051,000 72,815,000 — 1,397,000 

Capital of the bank ........ 5,312,000 5,312,000 5,313,000 es 
Deposits & current accounts | 38,136,000 | 35,502,000 36,457,000 + 2,634,000 
Treasury account .......... 35,612,000 | 36,226,000 24,903,000 — 614,000 
Miscellaneous .............- 5,284,000 5,239,000 4,352,000 + 45,000 

Balance due to branches and 
SFORSUTIOS ....0cccccccccce 4,497,000 } 2,834,000 , 4,064,000 |+ 1,663,000 
141,495,000 | 139,164,000 | 148,034,000 + 2,351,000 

NEW YORK ASSOCIATED BANKS. 
Nov. 18,; Nov.1l, ; Nov. 19, 

1899. 1899. 1895. Last Week Last Year. 

ASSETs. £ £ £ £ £ 
OOUED nncn0nccsesncesvas 27,356,000, 27,414,000 31,870,000 — 58,000 — 4,514,000 
Legal tenders .......... 9,424,000 9,268,000 10,784,000 + 155,000 — 1,360,000 
Loans and discounts ....,135,952,000 137,674,000 138,754,000 — 1,522,000 — 2,802,000 

LIABILITIES. 

CireetaMem occ ccccccess 3,292,000 3,274,000 3,194,000 + 18,000 + 98,000 
Net deposits ..........- 147,368,000 148,960,000 157,286,000 — 1,592,000 — 9,918,000 
P.ESERVE (Specie & Notes) 35,780,000 36,682,000 42,654,000 + 98,000 — 5,874,000 
Legal reserve .......... 36,842,000) 37,240,000 39,321,000 — 398,000 — 2,479,000 
Excess of actual reserve 62,000 558,000, 45,335.000— 496,000 — 5,271,000 


In the above tables the Reichsmark is converted at ls; the Austrian and the 


Dutch fiorin is 1s 8d; and the franc, lira, and peseta at 25 per £1. AmericaD 
currency is reduced into English money at 4s per dollar. 
Discount and Loan Market.—Discount rates were 


fairly steady up to Thursday, at about 43 per cent. for best 
three months’ bills, but on a withdrawal of gold for South 
America the market stiffened, and to-day a further sharp 
advance has taken place on a further withdrawal of £715,000 
in gold for export. At the close there is a disinclination to 
take bills up to four months under 5 per cent., though the 
rate for fine paper is given 43 to 5 per cent. Floating money 
has been in good supply, rates until to-day being about 
24 to 3per cent. for day to day, and 34 to 3} for weekly loans. 
Owing to the rise in discount rates, however, loans are stiffer 
to-day at 3 per cent. for day-to-day loans, and 3} to 4 per cent. 
for fixtures. Up to the time of making up the Bank return 
the withdrawals of gold for abroad amounted to £234,000, 
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including £101,000 set apart for the currency department of 





showed an increase of £12,552 as compared with the previous 
week, so that about £247,000 was returned from the home cir- 
culation. The note of circulation fell off to the extent of £117,200, 
and there was consequently a total addition to the Reserve of 
£129,782. This brought the total Reserve to £20,412,645, and 
the proportion to Liabilities rose 1}, to 43} per cent. Probably 
owing to the repayment of deficiency advances, Government 
Securities were reduced £1,500,000, and Other Securities 
showed a decrease of £180,701. The Public and Private 
Deposits were reduced £761,204 and £801,681 respectively. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


| Last 


Fri- 
| Pri. Sat. Mon. | Tues.) Wed. /Thur. day. 
—_ — - au | « — — EEE — — 
% % % % % % % 
NE i cinedicncknsusevis 5 5 5 5 5 5 
Market rates of discount :— | 
60 days’ bankers’ drafts ........ 48 34m 843 +3 444448 5 
MORNE GP edn conescuceeccese 42 4% B48 te Ath «44g S55 
ET Cn onctwsnvneatebane i + 4 ty 12 44 44 5 
DETTE a ncdcnkiacecossene 44 48 s/a8 44g 344 4x 4365 
Loans:—Day to day............+. Ss 4m 3 25 2% 3 23 3°33 
DN <bxdbanesdedaandeamesdeee 34 23h BSR = F154 3 234 433 4 
Fortnight (at last Settlement) ..'5 5 5 5 5 5 5 
Deposit allowances :—Banks...... 3 34 3h 3 34 3 3} 
Discount houses at call ........ 3 34 34 133 3 3 3 
PE nwidhe canesnecee sbae. do 133 3 34 134 33 3 


The following is a comparison with previous weeks :— 





tw. | 
Se t ank Bills. Trade Bills.* 
28 |— ficient ines ctapeics ipsa aaa ede 
| £2 3 Months.|4 Months. 6 Months. 3 Months.|4 Months.|6 Monthe. 
% | % > 3 % % 
Aug. 18..2 25 3 3 : : 4 4 . 4 
25..\2 2h 3 
Sept. 1../2 24! 3 13 3 8 3 | 33 4 4 44 
8.19 a | 3 $ 33 3 4/33 414 
15..|2. 23 | $ | 3 a a 43330 44,444 
22..14 23 3 | 34 3 4) 33 CO 4 ‘3 
29. .|3 3 4\4 4 44| 4 44 4 4 
Oct. 4..14 54 15 53 5 54/54 4 : 54 
13.. 34 48 | 4g 3 4 406055 4 53) 4 5k 
2.14 2 4 8) & 4 &) 42 5 | 43 53) 43 53 
zi..\2 23 48 4 + 4 44 4,44 444243 
Nov. 3../2% 3) 4 | 4 4 4; | 4% > af 44 
10../2 28 48 | 4g 4h <j 43,4¢ 43 4 a3 
7.535 414 | 44 44 43 5 | 43 5 | 4¢ ot 
24..3 415 15 5 5t 4 5 4 5 4 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

The silver market has developed considerable strength 
within the past few days. On Saturday last the price rose ;\;d 
to 273d per ounce, at which it remained until Wednesday, 
when upon a good demand for the East it went up 7d to 
274d. There was some buying for India on Thursday, on which 
day the quotation was fixed ;,d higher at 27;43d. To-day the 
price has fallen back ,);, the closing quotations being 27}+d for 
cash, and 274d per ounce for two months’ forward delivery. 


The following is from Messrs Pixley and Abell’s Circular 
dated November 23rd :— 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States 
gold coin, 76s 5d per oz; German gold coin, 76s 64d per oz; 
French gold coin, 76s 64d per oz; Japanese yen, 76s 5d per oz. 

Silver.—Bar silver, fine, 27,5,d per oz standard ; bar silver, con- 
taining 5 grs gold, 27/3d per oz standard; bar silver, containing 
4grs gold, 273d per oz standard; bar silver, containing 3 grs gold, 
27744 per ozstandard; cake silver, 29.4d per oz; Mexican dollars, 
264d nominal. Quicksilver, £9 10s—3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.3,500,000 in remittances on India. The tenders amounted 
to Rs.99,930,000, at prices ranging from 1s 4,;;d to ls 44d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 








Rs. z 
April 1, 1898, to March 31, 1899 .......... 281,053,071 18,712,454 
April 1 to November 14, 1899 ......... eeeee 174,807,341 1.2. 11,684,522 
Week ending November 2] ...........+0 4,200,000 .... 281,970 
179,007,341 .... 11,966,492 


Allotments since last Friday :— 
Rs. 
Wednesday........ 2,202,000 in bills on Calcutta .. 
” cebannne 876.000 in bills on Bombay .... 
422,000 in bills on Madras 


” show tt 
The amount to be offered next week is Rs.3,500,000. 


5 per cent. 


At a meeting of the court of directors of the Bank of 
England on the 22nd inst. Mr Samuel Steuart Gladstone, the | 
present Governor, was chosen to be recommended to the court 
of proprietors for election as Governor, and Mr Augustus 
Prevost, the present Deputy-Governor, for election as Deputy- 


Governor, for the ensuing year. 


A branch of the Bank of Montreal has been opened at 


Sydney, Cape Breton, Nova Scotia.® 


Mr George Kemp, M.P. for the Heywood division of 
Lancashire, has joined the head office board of the London | 


and Lancashire Life Assurance Company. 
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*+) At ls 4 3-324, about 








for India 


of a like amount of bills payable on December 2. 


bills will be dated December 4, 1899, and will be payable 
at six months, or twelve months, after date (at the option of 


the persons tendering), viz., on June 4, 1900, or 


December 4, 1900, respectively. The persons whose tenders 
I same on Tuesday, 
November 28, and payment in full of the amounts of the 
accepted tenders must be made to the Bank of England not 


are accepted will be informed of the 


later than three o'clock on Monday, December 4. 
LONDON COURSE OF EXCHANGE. 





On. Usance. 
Nov. 21. Nov. 23. 

POPS cocccccccccccccccescccsess Cheques) 25 233 25 283) 25 233 25 

Ditto ....cecccccccccccccccces Smonths| 25 45 25 50; 25 474 25 
ID do 25 46% 25 513, 25 474 25 
Amsterdam .........-seeerecees Atsight | 12 1 12 1412 1 12 

TAD thc ececersccecccsees Smonths 12 43 12 43/12 42 12 
Se ee ees: e 20 75 20 79{20 75 20 
DE xcaukederktencdesacmns a 20 75 2 79; 20 7 20 
0 ee " 20 75 20 79; 20 75 20 
Vienna and Trieste ............ w 12 26% 12 283) 12 264 12 
SS EET CE o 25 574 25 624 25 sai 25 
ND écdnasskxedersonns o 243 241 243 243 
DNR. snersadestecévesuedancs ” Ats 2443 2444 24¢2 
Genoa, Naples, &c.............+. “ 27 «6% 27 16} 27 11% 
Madrid, Barcelona, &c.......... 373 374 37 37% 
I Sire eee dacean eee ma 36 363 3645 36y% 
switzerland ..................-. 25 674 25 724 26 170 





cities are as follows :— 


Bank Open Bank 
Rate. Market. Rate. 
% % % 
Paria .cceoe 3 Oct. 19, 96) 5 | Gemoa...c. 5 
Berlin...... 6 Oct. 5, '°99) 58 | Geneva .... 6 Oct. 19, 
Hamburg .. 6 Oct. 5, 99} 53 | St Petersbrg 5}Oct. 19, 
Frankfort .. 6 Oct. 5, ’99} 58 | Madrid .... 4 Aug. 2, 
Amsterdam. 5 Oct. 5,'99] 42 | Lisbon .... 54Jan. 11, 
Brussels.... 5 Oct. 19, 99] 43 | Stockholm.. 6 Mar. 17, 
Vienna .... 6 Oct. 5,’99] 53 | Christiania . 640ct. 5, 
Rome ...... 5 Aug. 27, 95) 44 | Copenhagen. 6 Oct. 12, 
Turin ...... 5 Aug. 27, '95] +z | 
At other centres the latest recorded quotations are :— 
New York (call money).. e Calcutta, Bank min. .... 
Ditto (endorsed Bills) .. 5 to 54, Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates | Rates 
—— of Ex- | Usance. an of Ex- 
"| change "| change. 
POE .scce Nov. 24 25°224 Ch’ques Rio Janeiro.....Nov.22) 6}fd )90dysst 
Brussels....\— 23 25274 is Buenos Ayres...— 18 49id (90dyss¢ 
Amsterdam .|\— 23, 12°06 Short. | Do Pm.onGold Nov.22) 134 | sa 
eee Is. 23 2045 | on Montevideo..... Nov. 2 — '90 dys st 
Do ..c0--[— 23; 20°194 | 3 mos. Bng Sng 
Hamburg ..'— 23 20454 Short. Melbourne .... Sept. 94 dis jpm/60 dys st 
Frankfort ..|— 24 20°43 ‘“ ROO cscacese - 8 4 dis{pm 
Vienna -— 24 12°07 ~ Adelaide ...... — 1l0sdis{pm 
St Petersbrgi— 25, 93°50 3 mos. Calcutta ...... Nov.23 1/445) | tel’g’ 
New York..|\— 24 481 (60dyest Bombay ...... — 235 2/4) te’nsfr 
Lisbon -\— 23) S6t4d!| Sight. |HongKong....— 23 Ajll? 4 m. age 
Madrid on 23; 31°75 } Shanghai...... — 23 2/94 
ec oceans — 22 26°70 





peincipad gold exchanges :— 


rancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN 
2£.32 p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.12: p- mille agst us | 20.33—5p. mille agst us | 4.827—8 per millc agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 22ic, or par. 
German short exchange .. 20m. 45pf, or 14 per mille for us. 
New York exchange) 
Cable transfers”’ | 


THE STOCK MARKETS. 


esse $4.86, or 14 per mille for us. 


Markets have been dull generally this week, and business 
A stiffening of 
discount rates has tended to depress Consols and high-class 


has been restricted within a small compass. 


The news from South Africa has been 


negative and unsatisfactory character 


securities. 
somewhat 


Methuen’s force advancing to the relief of 
South African shares have receded in price, and 
of the speculative markets have followed their lead 


Rails, in spite of continuance of satisfactory traffic returns, 
| have relapsed in market value. 


Americans have 


irregularly, and while a good deal of attention 


little business in the market generally. 


railways. 


quite neglected. 
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Bills, to be issued under the East India Lo 
India. The stock held by the Bank, however, at £31,913,435 | Act, 1893, to the amount of £1,000,000, in le 













































































Price Negotiated on ’Change. 






































25 75 
The discount quotations current in the chief continental 
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99) 64 
99] 3 
99] 5 
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The following are the standards for gold points of the 


until to- 
day, when news arrived of an important success by Lord 
Kimberley. 


has been 
bestowed upon one or two particular shares, there has been very 
The group showing 
the greatest amount of genuine activity is that of Foreign 
Argentine stocks have been in specially good 
demand, though the rise in prices, considering the amount of 
business done, is moderate. The only feature in the market for 
| Foreign Government securities is the strength of Spanish, 
Tenders will be received at the Chief Cashier's office, at the | other descriptions, both European and South American, being 


Bank of England, on Monday, November 27, at one o’clock, In the Miscellaneous department, Dock 
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Chinese 















































































































































loans have attracted less a 
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stocks have reacted, the t been obviously | unchanged. The United States loan has risen 34 on the pur- 
premature. [ro na ( is m trong. and a fair chases by the Government Very little has been doing in South 
amount of dealing take ] i 4 Industrial | Americans. Argentines remain dull, but there is not much 
shares. change in quotations. Brazilians show irregular variations, the 

ome and Colonial Government Securities. - iso] Western of Minas loan ¢ lower, while the 1889 loan has 
have steadily declined in price, large blocks having been | moved up to a small extent. A fair number of dealings have 
placed m the market. The fall} é ore pronounced t taken plac e in Uruguay bonds, but without giving rise to any 
wards the close, most t e leal g been belov ppreciable change in price. A rise of 4 is marked in Colum. | 
103, while the quotation is 4 below that of a week ago—a ver bian bonds, while Province of Tucuman have dropped 2. 

‘onounced fall for the ren ay ¢ ‘¢ »S rlineg issues . : . 

a . : ;' aa a" . a Nan Sterling . bb The following are the latest closing prices, &c., of some of 
—~aealpantr phat, am wwe ec but the "| the leading stocks :— 
Rupee Loans show irtner dist t 1 npr nt Bank of “Making-up” 
Ireland stock has ris 3. Dealings in British Corporation ee Pee a, oF ices 
. : 4 ; ‘ ; ' 7 4 , eas am ast eek. o-day. or a NOv.13. Oct.25, 
Iss ues are U ll I Il ed, ] é 1US n prices Bul ir. Argentine 5%, 1886-7 ..........- 9? Se 913 22 . n , i. a. ae 
Exeter Two and a-Half per Cents ik lhrees have Ditto 1891 Funding .......... 2 ge OE 2E.. See ie 913 
fallen 2 each, and Sheffield and I] [wo 1 Halfs ha Ditto National Cedulas B.... 37 8x... 37 8x... .. +» SB .. 378 
; ; : 1 Brazilian 4% Bonds, 1889...... 58 So. S83 {.. + Zee WD oo 
each lost a point. Onthe other h 1, Bristol T ) d a-Halfs Ditto W. of Minas 5% ...... 614 24.. 61 2 .. @.. 62% .. 61 
have risen 2, though they are still quoted lower than Leeds and | Bulgarian 6% 1892 ...... vseee 87h 84. 864 % v 1. + +» 875 
= ; . 4 . oe Chilian 44%, 1895......  e.ees 79 80 .. 785 9%... Ree 19 .. 78 
Sheffield, and Stockton Threes are a point highs 1 the WEeK. | Chinese 7% Silver, 1894........ 100 2 ..100 2 . 101 .. 101 
Coloni issues treme f nd the only movements BPO CRONE BAGO OF.00 00006000 107 9 .. 107 9 -- oc 0B 4. 16 
{ » losses of ¢ yoint ach in ¢ , le Thre ne ds an Egyptian 4% Unitied Debt 6400 4 .. 103 5 t ee T+ 1043 -» 1053 
are 10 4 poinsy ea : fa 1D Cel mds and Do 34% Converted ...,...... 993100 .. 99 2..— 2..100 33° 
Ceylon Four per Cent. Inscribed K. Ph cohakGannescisenekes 98 109 SON. ob. os 6s co SN uc 
es 5 L« of aa lara ila ere 1004 lax 1005 lx lc 
mens me AGING FRICES ~s a, German Imperial 3% 189) &5 9+ 88; 9 co oc ce BER cc 872 
Last L ; : ce ; Move- | Greek 1884 ..........sccecccees 394 404 40 1 Son Se ne ee 
Friday| Sat. _Mon.! Tues. Wed. Thurs Friday ment Do Monopoly 4% woe 47) 8 oe Th BS hie 47%... 4 
Cons. 23% ws til 1903 Hungarian 4% Gold Rentes .. 97 83... 9 %.. + 4. 8% .. 
> - sae Ae _ . san - italian ¢ a eS 93 ¥ 3 7 - BS ce 92¢ ee 91} 
a hn a lose ¢] z at 4 it Ue 1023 4 n i : : 

_ ne _ = sou int, 0°% tz ee . re | . 1028 oy. Mexican 6% 1888 ..........0000 10)5 14 1005 1. - ee 1005 .. 100 
ae red. 1905 ......1004 14 1004 14/1005 14 1004 14.100 14 100 1 994]1C0a — 1 Port nt orp. en ae Ao ae 
24%, red. 1905 ..... 1004 14 1005 14 1005 14 1005 14,1004 1100 1 994100} — 1 Sn ae eee eee rn aeseaee easton 993100; cee ow °°? ae 
Local Loans 3% Sti. 106 8 105 8 106 8 105 8 106 8 106 8 106 § Ru ssiun Se II. 4% vieenewenee’ 9931004 . 993100+ * Bae 100, . — 
Bank Stock .. 38 44 538 44 338 44 338 44 338 44 338 44 338 44 Spanis a — 2 932 a . ont pe 
India 34% red. 1931.. 1114 241)1 2 111 2 111 2 12 2 221 2 op 1 "nr ta ast " Pee oe a7 

Do 3% red., 1948.. 106 7 100 7 106 7 106 7 106 7 106 7 105% 64 + U . an . ~ 4%, 1877 crecesoce —. 2 te « + if > ee 5 

Do 24% 1926...... 99 1,9 1/90 1 909 1/90 1 894903 9903-5 sone fi eeelllalalataedat eR a : a ae 

Do Rupee 1854-5 65 4 444 634 44 654 44 644 53 644 54 64. _Do aaa itsesesecccees 128 33 .. = O we t YY +5 +e ee 
Met. Cons. 34% 113.15 113 15 113 15 (113 15 113 15 113 15 113 15 a saaia — Sera nee - oe 7 ¢ P a Ee sa 
- —— enezue los pececooeccecs ei 5 é 

Poreign Goverement Securities. —S) anish bonds have British Railways.—Some of the tratlic returns showed 
again received support from Varis, and a few dealings have | remarkable increases for the week, but the hardening tendency 
also taken place here. [he price s advanced to 662, or | of money rates, and fears that expenditure is increasing in 
within a fraction of the highest of the vear. The close | even greater ratio than earnings, have sutticed to keep down 
is about the best, and shows an advance of 1j on the | quotations, which are, in fact, generally lower on the week. 
week. Portuguese, on - other hand, have shown weak- | ‘the Great Western had the enormous increase of £17,120, 
ness, and Egyptian | , Italians, and one or two Russian | following one of over £11,000 in the corresponding week last 
issues have rt Sealed in oe value. Greek bonds, after | year, but the price of the stock is nevertheless a full point 
some fluctuations, show a small all-round improvement. than last Friday. North-Western, Midland, and North- 


| lower 
tically Eastern are each more or less down. Great Northern and 


HOME RAILWAY TRAFFIO RETURNS. 















* From Augu 
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| ea = 

Name. eK ae 
~~ COLONIAL. | | 
Bombay, B.,&C.1 Nov.i8 
Canadian Pacitic..| 14) 
Kast Indian . 18} 

G. Trak. of Oanads 2 
Gt. Indian Penin is 
jndien Midland. .| lo 
annieser 18 

South Indian one \Oct. 21 

Fossgien. | 

B.A. Gt. Southern! Nov.19 
B.A. &Ensenada Sc ly 
B. Ayres & Pacific 1é 
B. Ayres & Rosario i8 
Central Argevtine 18 








COLONIAL, 





FOREIGN AND A 

























7 : Div j Rec eipts t rw Week E 
Revenne lst Half, 1898) per | End ov. 1° Trai Cost > Aggregate Receipts this Half-year Aggregate | 
Annum ; ss ‘ ma per Mile = Total |Miles cpen 
=“ =¢ Na f Railway 7c es)| 5. ver per — aN ae this Half-year. | in 
Gross | Work-| Fixed =3/$z = sa| Sig) Week Z| Passengers, & Goods, &. 
K - jiag Kx-'Chrge 77 |=™ = =3|t>S\_,,,..| Mile = — — — - -- 
ceipts. | penses Ssiss = | Ot /1899)183 3 1899 1898 1899. | 1898. | 1899 838. | 1899.) 1838. 
* a ae ENGLISH £ b £ £ £ & £ £ £ £ £ 
275,49.) 136,862) 63,995) 6 (ly | Barry . 2.2... ee eee eee ee ee -» | 10,799) 15,121 343 |322 | 94,061/245 ° . . . 194,027) 128.921] 31) 31 
133,76t| 83,20) 49,98;| nil.) nil.) Cambrian ..............+- 1,953; 2,797, 4,655 5 18! 17) 19,808) 44 82,693) 73,6°4| £5,975 54,555) 138,673) 133,159) 260 | 250 
400,604) 1.5,351| 97,67 5 | Furness .......c.e0. 2,518) 8,195 10,714 77 | 63 41,01 1 914 53,8/1,; 54,995) 157,600! 149,435) 2.7,471) 234,474) 139 | 139 
1434,1% | 875,520) 666,138) nil.| nil.| Great Central ............. -» | 60,772 34 lo3 43,749) 43 ; ' . __ |1,227,448'1,115,175| 447 | 353 
2476,830|148 ,Ud+| 885,50) 54 | 26 | Great Eastern . .......0-6. 46,212) 44,959 $1,171 17: | 77 40,785 1304 1,302,6351 1,233,360) 838,491) 801,236,2,118,17 (2,053,636 j1,L692 1,1564 
2680, 947 |175.,540| 762,24 | 54) > | Great Northern .........+. 55,718, 68,883 194,57) 8) | 8 49,533/121 935,331, 967,779/1,259, 721 '1,2%8,559!2, 245,022'2,2.96, 348/1,155 |1,145 
$101,006) 5142,404|1485,154) 59 | 4 | Great Western ... 88,170 119,200 207 "'379\190,250 74972 31,453.163 2,218,159 2,097'960 2,2 5,37y'1,932,8 30'4,423,£20/4,05 4,790/2,6u5 (2,583 
2570,200|4438,19.) Ovo,520) 541 5 | Lane -ashire and Yorkshire | 92,835 63,245 95,12 8 93,932 172 17), 85,935,145 |1,014,254) 970,99 |1,'81,703'1,149,400) «193,93 /2,12%,395| 6574) 5554 
44,752) 077 1,454) (408,377) 8 | 6b | London and North-We & 508 1£9,897 250,510)245,60123 127 44,4352:2 2,349,177 2,435 532|2,92 ',922)2, 357,059|5,401,09915,232,021 (1, 9112 (1,911 
222/,514|1525,542) 571,887) 84 | 5° | London, Brighton, & 8. — ; 15,140 53,956) 53,398 i12 (111 45,933 184 932,177) 923,715) 918,615] 302,555/1,295,730/1,232,206| 4764 476 
1419,545| 823,882) 400,052) 6 | 42 | London at outh-Western 28,098, 7>,111, 73,785) 79 | 7 57,09 //2:0} |1,285,952 1,233,231} 516,265, 495,330)1,803,717 1,755,579 = 941 
104,645) 96,u4) 41,544/ 7 | 38 | London, Tilbury & Southend 1.793, 5,376) 5,Lil! 65 | 63 37,955 1515 125,895) 1.6,622} 50,057) 35,634) 159,950) 152,224) 81 
65,¥2/) 2/,520) 2,252) 64 | 7 | Maryport and Carlisle : 1,50: 2,92 2,118, 53 | 61 | 20,534/1635 s a ei 45,00.| 41,172! ‘1 4k 
425,98) 186,67) 148,480) 3¢ | 3G Metropolitan . soa dae «+ | 17,19). 16,408,268 (239 | 152,48./l1> a 20 334,741| 324,458] 64| 64 
223,737) 100,047) 124,880| mil.) Dus.) Metropo 1 District “12222. 8, 072 7,90:\62: 1695 201,059) 52 to 151,05 | 143,926] 13; 13 
; 5228, $62! 391,520) 1241,729 sf | St | Mic land ie inet 54,940,145, 422 252,462 201,89./143 |.45 86,94), 8: 1,446,773 1, 412,37 12,785,740 2,752,133 4,252,519/ 4,104.5 6/1,3542/1,3542 
19,434) 2522,08<) 805,722) 74.) 6 | North-Kastern ............ 41,714/12 1,268 1€2.976)165,2€5100 | 95 © 43,522)1782 1,452,785 1,205,7 55)2,301,599\2,228, 595) 5,064,480 3.43413; [L621 |1,6 8b 
472,362) 449,112) 48,120) 79 | 74 | North London eee 6,9:7) 3,8 9,731 9,62/\n15 7-8 35,171 /217 123,803, 123,197) 63,517 wen 192,123) 193,537 3 B- 
; 3 44 N. Staffordshire—Railway| 4,518 10163 14,686; 15,135) 76 | 75 : . 415555 109,238) 29,816 Su . »eqai fl 
450,02), 066,081) 118,605) 48 | 44 \ MMT ox cicicccucess : ‘ 1'602| 1.463 13 | 12 } 18,25. |125 { i 39,459) 28,930} | 34.511) 323,593 {tie 119 
142,220) 78,611) 22,737) 6 10 | Rhymney .... . 5,235| 5,317) 65 | 69 39,288,235 °° ee 7° . 102,003} $8,870} "6 | 76 
. . «| 6 sila , 4: 
1993,08: 124:+7s1| 821,616) Of | OA |} s eastern & Chatham Rly.| 65,736 23,427, 79,225) 63,241/110 | .. 81,542/492! 1,439,065|1,322,534, 445,447) 425,445 1,838,5.0)1,827,977| {T50, 16st 
434,853) 238,294) 194,889) 24 | Se | Taff Vale........-......008- 2,875| 13,517) 16,332) 15,939/135 |131 5,943) 8u 64,695] 62,$37| 252,108) 171,323) 346,801) 223,765) .21 | 12k 
ScorcHu 
2022,244/1056,667) 691,467) 5 | 4% Caledonian™ ............... | 23,59.) EL, . 87 64,735)145 11,836’ 439,884, 815,032) 807,957/1,326,923]1,297, 871) 858 852 
622,953) 468,797| 219,490} 5 | > | Glasgow and So ath-Western™| 10,442) 18.34 26,152) 75 45,3°2) 7/ 245,653) 255,820) 299,735) 238,102} 545,582) 651,435) 393; 395, 
238,794) 126,545) 95,894) 4 | 34 | Great North of Scotland® 3,919} 5,83 9.232] 26 22,310, 64 5 ; . 196,614) 168,1:9} 331 331 
a i . _\mil.l .. | Highland’ ..............-0..| 3,993] 4,269 8,110) 15 534 78,513, 75,257| 59,234! 52,304! 123,797) 127,061} 4903) 4798 
2018,726| 991,451) 994,655) a2 | 2 | North ote Po enisbiwina teres 24,667; 51,113) 7 74,263 $1 | ol 42,109, 424 ib 1,552,042) 1,308,417) jl.886a 1,251 
RISH 
= a = 64 Belfast and County Down 1,49 744 2125; 28 | 27 =e 645 9,615! 48,395! 13,191) 13,867! 62,956] +62, 172| 16s, 74 
137,622} 87,729 27,863 5 | Belfast & Northern Counties| 2,14 1 4,924) 25 | 23 11,615).5: 73,192) 71,0,4| 53,Uil) 55,005} 133,202) 120,009) 2:2 | 212 
129,155) 74 6v/) $3,451) nil.| nil.| Dublin, Wicklow & Wexford : ‘ 6,306, 3) | 36 17,33)) «2} ; ; ; s 113,737) 1126:4| 144 | 144 
$11,908) 2.7.730) 89,160 O# | 64 | Great Northern ....... . 7,£63| 8,214 15,353) 29 |163 12,466 1755 214,323) 205,639) 158,0 159,467) 374,393| 256,097} 528 | 528 
451,735) 26u,52¢ 76,961) 5 | Great South i Western’ 8,822) $9,494 1/,6,5 27 | 29 44,31713)5 218,882) 205.353) 135,951) 177,451) 402,840) 332,787) 659 595 
271,003| 147.440) «5.2254 | 4 | Midland Gre tern 3,838) 6,88) 10,°45' 19 | 13 12,865’ 105 93,335 23,498 153,280) 131,579! 225.616) 220,843} 938 | 533 


st i. t from September 1. 











ss —- [e 
Receipts. Total Receipts. » z= Receipts. Total Receipts. 8 32, } Recei pta. Total Receipts. 
————— ame. Fe i ow a ame 2s teen neu — 
1899. | _1898, | 1899._| = Pid | 1899 | iss 1899. ; 1893. Pasa | “1899 1898. | 1899. ; 1893. 
Sts. £ ForRign.—con x 2 2 <  AmBaicay.—Con.| z ; ‘ £ 
sara ieee . S00 . a Doers of M Vide» Bos 8 7 a ut Be ti, " pees Rio Gra. Nov. 7 aru, ZS 220 ee 2,73 ‘ Ss 9 
J l Wo 1 ast Argentine ..)Uct 8 741 23.279 ’ oe . Sep 2,133 190 WSer, fad C 
127,133) 106,775'2,197,7<5| 1,972,025 Entre Rios Nov 18} 1,683; = 1,399) » B>> 81) Lllinois Gentral .:|sep § 58,443) 472,923 4, 261,29 5)4 097,844 
115,426 205, 533 2,283, 1522, 0:3, 397 La Guaira & Oar.|Sey. 3 937 t : 1,14 3 2./ Louisvl. & Nashvy. “IN yy. 7) 103,085) 51, 0)! 12 ,7- 62,6! 
64,585, 64.707, 8€2921, 365,247 Mexican . $3°,74 75,u) 1 683 70) 1,561 1X Missouri, Kansas| 7 .8.6)3) 04,1491,.0 ,452) 920,529 
15,997; 11,9-0! 229,:00 196,57 Mexican Natioual 7 $.25958 112:423/2,37 3, 324 2,u7 ,921 N Y. Vatario & W | 7 16,051 15,499} 325,3/0| 3/,475 
20,4+z) 14,575 592,1to 21,426 Nitrate Railways” 15 530.187) 352)4| 257,54 148,9:3 Norfolk « West... 7 3, br 44,85, 921,000) 742,800 
16,720 15,345) 4£42,9.3 237, 430! ottoman 6,252 4,032} 1d¢,550, 91,23 Nortn Paciac ..../Ocs. 21) 144,345) 142, 9014 3/7,425 6,063,495 
wt Recife & 8 . Frisco Sep. 45 6,009 2,734 25,053 2/,049 ppeoe.vene. ose (Seg. 1,328,638)1,253,624). 494501 i. 7,761 
48,134) 57,865! €79,971 558,321 AMBRICAS, : Philad'ipnia Erie! Aux. 93,717| 92,297) €55,9 9) 042,045 
4,595, 3,827, 61,791 *5,675)Ala. Gv. Southern |(Oct. 2 127,782) 107, me Poiladei. & da lig|Sep. 443,953) 39312 |3 03.680 5, wi, v7 
10,¢ 40 8,702 195,28: 143,u%6/Chic. Mil. & S.P.Nov.14 18 ) 163,511) 5,372,700 2,993,351 Soutucrn ‘Railwag Nov. 7) 129,320) 214,090 .4,19),0)4).,926,600 
17,7-3) 15,224) 626,8¢3 683,750 Cina. Scathern .. Sep 08,60! 89 69/,04| +92 63) Wavash ......... jUet. 28) 1vs,26)|  8),455/2 520,020 2 ta 720 
<3, 910 19 8721.1 9,183) 802,175 | 





* Two weeks. 
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Great Central have also relapsed to a small extent. A more 
pronounced fall has taken place in Great Eastern stock, 


owing to realisation. The quotation is 130}, as com- 
pared with 132} a week ago. The speculation in District 
stock has again collapsed, the price having fallen 23, to 32. 


The stocks of the passenger lines have shared the general 
weakness, Chatham and South-Easterns each showing 
declines. Brighton A" alone has kept steady. East lL: yndon 
Ordinary has risen rather distinctly in connection with the 
schemes for through traffic arrangements. Central London 
Deferred shares also show an improvement. The Scotch 
stocks remain flat, as earnings display considerably less expan- 
sion than that recorded on English systems. A general decline 
has oceurred among Welsh railways, Barry Undivided being 5, 
Rhymney U ae 5, and the Deferred 2 lower than last 
week, while Vale of Glamorgan has fallen 3. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£44,477, equal to 3:1 per cent. for the week as compared 
with the corresponding week last vear, and the three principal 
Scotch lines show an increase of £4,649, equal to 2°6 per cent. 
For the current half-vear the English and Irish lines exhibit an 
increase of £1,350.367. or 4-4 per cent., while on the Scotch lines 
there is a gain of £66,135, equal to 271 per cent. The latter are 
caleulated from August lst instead of from July Ist, as in the 
ease of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up prices 


at the last settlement are also given for reference purposes :— 
“My uking- up’ 


—Closing Prices— Rise Price 
Last Week. To-day. or Fa!l. Nov.13. Oct.25. 

Barry Deferred Ordinary ...... 135 49 ..132 7 .. 3S we s 
IIS is bcnwecdsececae vow 00% Bh ce MA 5 wm Oe IO 142 

Do Deferred .........+..-.. . 2 O. SSN. - §.. .. @ 
City and South London........ Ss § «a. & 86 a 
Great Central Preferred ...... 6 Ge w BD ee 504 

EE ose ac cecmdc,ienee 19 255 aoe eee bce. 9 19 
Great Fastern ......... once A ct BO OR 2} .. 132¢ .. 132: 
Great Northern Deferred ..... 6l4 # 61 ae ee 6l4 
i eee . 168: 9+ 1673 8... — 1 .. 167% 1644 
Hull and Barnsicy ............ 533 44... 538 4 $1. 53¢.. 53 
Lancashire and Yorkshire 145$ 64 1455 § 146 1454 
London, Brighton, &e«..“‘A”.... 182 4 182 * 181+ 1794 
London. Chatham, and Dover.. 268 8% 264 3 264 .. 26 

Do Arbitration Preference .. 136 8 ..135 7 6 Bi ec 136 
London and North-Western 2024 3 .. 2013 2} } .. 2023 200} 
London and Sonth-Western .. 209 14 . 208 13 a 6a 206 
Metropolitan Consolidated .... 114% 5} .. 1144 ; & .. 115% 144 
Metropolitan District.......... 35 .. Slk 2 — 25... 33% 32 
Midland Prefe~red ........... - 1 3.. DR 3 = Dire, eae 1 

of eae eo. aan oe 7s ae l 
North British Ordinary ....... « Vr tus SP es 2 .. 423 41 

Do 3% Preferred ........... 99890 .. 89% 3..— }%.. 89 .. 88 
North-Eastern—Consols ..... . 1783 + ae Ba Sar 1784 ~- ITT? 
North Staffordshire............ 1244 54... 1244 55 5 a a eee 
South-Eastern "A”........... ° 1038 ie . 1073 8 - 107} .. 107} 


American Railways.—The action of the Government 











appears to have afforded some relief to the monetar) situs _— 


in New York, but dealings in railroad stocks on this side have 
been greatly restricted. Such transactions as have taken place 
have been mainly in Southern Railway Preference, the price of 
which is fully a point higher than last week. On the other 
side special support has been given to Southern Pacific shares 
which have just been admitted to official quotation here, the 
price being 453. The changes in the rest of the list are for the 
most part only of fractional extent, the only important move- 
ment being in Baltimore and Ohio isues. The Common and 
Preferred stocks show advances of 3} and 3 respectively on the 
week. Chesapeake and Ohio have also risen as the re sult of : 
few purchases. There are, on the other hand, small losses in 
Atchison Prefs, Milwaukee shares, Louisvilles, New York Cen- 
tral, and Reading. As regards bonds. some active deal- 
ings have taken place in Mexican Nationals, on the decision of 
the Court of Appeal to allow the realisation of the Mexican 
Intern . bonds held by the trustees of the Prior Lien Mortgage. 
The "and “B” Certificates have risen 3 and 1} 
tively. i number of other bonis are marked up a point each, 
while West Virginia and Pittsburg have fallen 3. 

The following are the latest closing prices, &c., of the more 
prominent issues :— 


respec 


“*Making-up” 


Colonial and Foreign Railways.—Canadian Railway 
Securities have attracted very little attention, and though 
small fluctuations have occurred from time to time, there 
are only fractional changes on balance either in Can: vdian 
Pacific or Grand Trunk issues. Indian Railways have im- 
proved in several instances, advances being marked in East 


Indian Annuities, Great Indian Peninsula, and the Nizam’s 
State Railway Foreign Railway stocks have been freely 
dealt in. An: all. round advance of 2 to 3 points is marked in 


nture issues of the Ottoman Railway (Smyrna 
to Aidin). Mexican and Inter-Oceanic issues show a mode oe 
improvement, aol Argentine stoc ks have again attracted « 

good deal of attention. Santa Fé and Cordova Great S« cae 
shares he ive risen 7, and the Second Debenture stock 9, and 
there are scarcely less important advances in the issues of the 
North.We e sat Argentine Railway. Cordoba Central Preference 
is 3 higher than last week, and Bie: of the leading Argentine 
Railway stocks have advanced more or less. Among Brazilians, 
Minas and Rio stock is 2 and Villa Maria Second Debenture 3 


the various De be 


higher on the week, while San Paulo shares have declined. 
Manila Railway Del bentures have risen 7, and somre Cuban 


stocks show a further anna 


The following shows the net movement on the week in some 
of the principal issues :— 
“ Making-up” 





-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Nov.13. Oct.25. 
Bombay, Baroda, &&........... 218 23 .. 217 22 .. — 1 .. 220 ., 220 
Ruenos Ayres and Rosario Ord. 78 9 .. 78 9 ...- «+ «0 77 «oe TER 
Canadian Pacific, Shares ...... 98 3.. 98% jf .. + 3&.-- Wh. BE 
Grand Trunk of f Canada Ord. 7 Baw F } , Th. 78 
Do First Preference ........ 863 8. 8 Ris , 853 .. 852 
De Second Preference ...... 57% 3.. 57 £..— 4.2 56R.. SH 
Do Third Prefe TENCE ... ee eee 223 3 .. 2% § He. 225 .. 225 
Great Indian Peninsula ...... we 4 a SD te OE ce Se 
Mexican Railway, Ordinary .. 183 93 .. 193 8..+ 4 193 .. 19% 
Do First Preference ........ 80h ldx.. 81 2x... + §.. 845... 839 
Do Second Preference ...... 294 308 .. 3d lh ae eee 
PRI ic cacexecabuddsoeuee 88 ££... 8 §.-— h-- SE. & 


Mines.—South Africans have been in rather a limp con- 
dition this week, the news from South Africa tending to show 
that the Boers were advancing further into colonial territory. 
To-day, however, there is news of a distinct British success, 
but the recovery due to this has not made much progress. On 
balance, therefore, prices show a small general decline as com- 
pared with last week. Rand Mines are 3 down at 42}, and 
there are declines of + each in East Rand, Geldenhuis 
Deep, Geldenhuis Estate, Robinson and Wemmer, while 
Modderfonteins have lost and Knight’s , There are, 
on the other hand, small advances in Crown Reef, De Beers 
Heriot. Westralians have moved in a somewhat erratic 
fashion, and within narrow limits. On the whole, prices are 
slightly higher than last week. The biggest advance is in Lake 
Views, which have risen 14, and there are smaller rises in 
Hannan’s Brownhill, Ivanhoe, and Lady Shenton. Indian 
gold shares have been in fair demand, and prices are slightly 
higher as arule. Waihis are the turn lower, while Waitekauri 
h wwe moved up. Copper shares have not been much dealt in, 
but prices are firm, Rio Tinto, Cape Copper, Mason and 
Barry, and Mount Lyell all being marked up. 

The following are the prices and variations of the more active 
shares :— 

SoutH AFRICAN, 





Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French...... 42 .. 4h ..—} | Knight’s .......... 675... 6h ..— ¥& 
Barnato Consols .. 2; . 2] ..— ¢; | Langlaagte Estate. 34... 5g .. .. 
ee 43 .. 44..—8 | May Consolidated... 42.. 444..—% 
British South A. . 44... 4h. — 8h Meycr & Chariton.. 54 .. 54.. .. 
City & Suburban( £4) a ee Molde srfontein (£4) 12 .. 1l# ..— 8 
Cons.GldFields,Def. 8 . by + |New Primrose .... 45 4th ..— 8 
Crown Reef....... 154 .. 15gx..+ § | Oceana ........... - ls ly -3 
De Beers (£5) ... 28% .. 29 + ¢ | Princess Esta le... WB s 
Durban- -Roodepoort 6. &-. + ‘Rand Mines ...... 43% .. 424 - 4 
, Beet Rand ........ Occ + | Randfontein ...... sg ee SH os 
UI, b xncescews 212 .. 212 . 4 | Robinson (£5)...... Gh .. -3 
Geldenhuis Deep.. 10 .. 9j. z | Roodepoort United 34 3g + 
Do Estate ...... 63... 6% ..—2 | Rose Deep ........ ee -3 
Do Main Reef +4 i GG 2656 ctdiceane lyk-- gk eis 
rs S Sy .. | Simmer & Jack (£5) 6, 6ys.- 
GeOORIEN, 5. ccccces 2rh.- 22 & §.A.Gold Trust .. 6%.. 6 o— 
| Henry Nourse .... 8% .. 8% g ‘Transvaal Gold.... 23... 2% .. .. 
Hariot (New) ...... Gg .. &. + Village Main Reef 84 .. 84 ..—4% 
Juge rsfontein(£5) .. 143 .. 144 + Wemmer.......... 123 .. 12 ; 
JohnnsbrgCon.Inv. 2 .. 2 .. . WORE? ... cvececs 4; 43 ..— 8B 
J BRIO osce covees 6s; . 65 ..— zs | Worcester ........ Se ce Gb ve es 
PURINES, <cnscccse St ae thi 8 
AUSTRALIAN, INDIAN, &C. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Alaska Goldfields .. t.. 1 ..+ § GUady Shenton lef... 2 ..+ 
Auaconda.......... its. - 99 Lake View Consols 20x. - 21§x..+1h 
Associated Gold .. 104 .. ll? Londcn and Globe 236..22/6 ..—1 
Broken Hill Prop.. 2+ 2+ Mason & Barry (£2) 4 .. 44..+ 2 
Burma Ruby ...... Poe 2 . | Mount Lyell (£3) .. 103 .. ll ..+ 3 
Cape Copper ...... 5¢.. 5$..+ § |Mount Morgan... 5% .. Sih..— xy 
Champion Reef. oe .. & . | Mysore (10/)........ 7 
Coromandel ...... | ee | ee Nundydroog ..... o Syn. Sh wnt oy 
Gldn Horseshoe Est 153 So A ce 0s (ORIENT ccvcccvece Sth... SB wo oy 
GreatBoulder .... 39/0 .. 39) ..—/o 2S 4g... 4t4..+ 4 
HamptonPlains(l6/) 14 Ld se Rio Tinto Def. .... 43 .. 45 ..+ & 
Hannan’sBrownhil: 1lgx. , 12x ° Bb | TRACES 0c. cccccee 84 .. Bh.. .. 
Hauraki (2/6) ...... 2 ‘ - i2 DB oct 1B | WOE cccccdsccscs 10y5.. 103 ..— oy 
Ivanhoe (New .... 163 .. 17 + Waitekauri........ 2 «eo Ofeeet 
MEE. ocvcecccs - 104 .. 10; + | W.A. Gold Fields.. 3 2 - ty 


-—Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Nov.13. Oct.2. | 
Atchison 5% Preferred ....... « 6h §.. Ch 2.-— §.- G .. on 
Do Generai Mortgage ..... - 1014 = l0ls 24 .. ~- ee 1014 .. 1019 
Baltimore and Ohio............ 543 5}... 58 hee + Sh. Ste.. 544 
Central Pacific Shares ........ . ee le lt a ae ee ee ae 
Chicago, Mil., & St. Paul, C. Stk. 1293 2 Ea |... I ss 
Denver & Rio Grande Ord. Shs, 228 4.. 2l4 i .. H.. 219... 213 
Do Preferred Shares ........ 77h GF ae 774 bee Hoe Tz... TT 
Erie Raijroad Com. Stock .... 134 Siciiee Si — (Sn. 1 .. Bh 
Dio iat Peel, ......7.. 20sec mt. Se go. 3Q.. 
Me Sica a ee nacino cas ST os TRE adh xe: (95140 aie 
Illinois Central Shares ........ ae. 2. ES 4 t «- —_ -+ 118} 
Lake Shore & Michigam@r@Ghay..::.: 5.0 ss. 0c. 06 <s ae * . 
Louisville & Nashville, C. Stk. 892 Z~ .. 884 #?.. 1k .. 88 .. 86} 
New York Central Shares 141g zi .. 1414 2 ee ae 
N.Y. Ontario, and W. Reg. Shs. a ae + if 253 20 
Norfolk & Western Adj’t Pref. 72h %.. 72h 34. 72 72 
Northern Pacific Preferred.... 774 8% .. 774 8x . 77 773 
Pennsylvania R.R $50 Shares 663 ix.. 674 7ix.. + b.. 679... 6 
eee Mek «oc Te 8. t 10% .. 10} 
Southern Ordinary .......... aS ion ee, ~ 13g... Le 
Do Non-cum. Pref........... 2,2 2+ tow eS. SS 
Union Pacific Shares .......... §19 2 .. 5iZ 2" od 664 cea ee oe 
Wabash, St. Louis, &c., Prf.Shs. 254 Gbice 2355 § o $0 228... 23 
Do 6% General Mort Certs.. Ms 3 wu Ge tee 3 594 38 








Nn 2a _<uusnsse anno 


————— OOOO A 


THE ECONOMIST. 









rr ©) (4675 | 


| ee ee ae 
- 


ee 
























































1676 


Miscellaneous. — Movements in Bank shares are all 
upwards, advances having occurred in Hong Kong and 
Shanghai, London and County, London City and Midland, 
and Standard of South Africa. Several Brewery Debenture 
stocks have risen a point or so, while Backus and Johnston's 
First and Income Debenture stocks have risen 5 and 10 
respectively. A set-back has occurred in East and West India 
and London and St Katharine’s Dock stocks, it having been 
recognised apparently that the recent advance was premature. 
The demand for Iron and Coal shares has been well maintained. 
Vickers Sons and Maxim shares have received good local sup- 
port, it being announced that a large new issue of capital is 
in contemplation on terms ottering considerable advantage to 
present holders. South Hetton Coal have advanced from 21 
to 23, and smaller rises have occurred in Bell Brothers, Consett 
Iron, Ebbw Vale, New Sharlston, and Pease and Partners. A 
good many transactions have taken place in Union Steamship 
shares (£10 paid) and since the end of last month the price 
has risen from 9 to 11}. Welsbach Incandescent has developed 
fresh weakness, the price being 4 lower on the week. Slaters’ 
shares have risen $ on the issue of the report, and there are 
small advances in New Premier Cycle, Jeremiah Rotherham, 
and Measures Brothers, while lower prices are marked for 
Bell’s Asbestos, British Mutoscope, Edison and Swan, and 
John Crossley and Sons. 





MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Allsopp Def. ....... SS a Imp.Ottoman Bank 122.. 12§.. .. 
Armetrcngs ....... 4h . ae Lon.& County Bank 1065.. 107 .. + 4 
Coats (J and P.) 765x.. 755x.. —10' Lon. & West. Bank 65 .. 65.. 
Gas Light, &:...... _ Fr Lon. Genl.Omnibus 195 .. 200 .. + 5 
Guinness Ord...... 560 .. 560 .. .. Vick'rsS'ns &M’xm 52.. 53.. +4 
Harrod’s Stores.... 33.. 3%.. + 4, Spiersand Pond .. 16 163. . 





STOCK EXCHANGE NOTICES. 


The Committee have appointed special settling days as under: 
WEDNESDAY, November 29. 

*Anchor Line (Henderson Bros.)—32,500 Five and a-Half per 
Cent. Cumulative Preference Shares of £10 each, fully paid, Nos. 1 
to 32,500: and £325,000 Four and a-Half per Cent. Redeemable 
First Mortgage Debenture Stock; Bradford Coal Merchants’ and 
Consumers’ Association—80,000 Cumulative Five and a-Half per 
Cent. Preference Shares of £1 each, fully paid, Nos. 1 to 80,000; 
Golden Pike and Lake View East Mines—222,904 shares of £1 each, 
17s paid, Nos. 8 to 222,911; Hannan’s Central Gold Mine—Further 
issue of 35,000 shares of £leach, fully paid, Nos. 130,001 to 165,000; 
*Howard and Bullough—Further issue of 25,000 Ordinary Shares 
of £10 each, fully paid, Nos. 50,001 to 75,000; *James L. Denman 
and Co.—90,000 Five per Cent. Cumulative Preference Shares of £1 
each, fully paid, Nos. 1 to 90,000; Long Reef Gold —25,00) Shares 
of £1 each, fully paid, Nos. 1 to 25,000, and 108,400 Vendors’ 
Shares of £1 each, fully paid, Nos. 25,001 to 33,400 and 50,001 to 
150,000: North Mount Lyell—£200,000 Five per Cent. First 
Mortgage Debentures, Nos. 1 to 1,820 of £100, 1,821 to 2,120 
of £50, and 2,121 to 2,420 of £10 each; Nullagine Gold, Diamond, 
and Exploration—20,007 Shares of 5s each, fully psid, Nos. 
239,994 to 260,000, and 155,245 shares of 5s each, fully paid, Nos 
1 to 155,245; Panuco Copper Company—333,334 shares of 21 each, 
fully-paid, Nos. 166,667 to 500,000; Ray Copper Mines—145,000 
shares of £1 each, fully paid, Nos. 1 to 145,000; Sabi (Rhodesia) 
Gold—50,000 shares of £1 each, 10s paid, Nos. 75,001 to 125,000; 
Thomas Phillips and Co.—3,618 Five and a-Half per Cent. Cumu- 
lative Preference Shures of £5 each, fully paid, Nos. 1 to 3,618; 
£36,400 Four and a-Half per Cent. First Mortgage Debenture 
Stock; Westralia Mount Morgans Gold Mines—100,000 £1 shares, 
fully paid, Nos. 1 to 100,000. 

WEDNESDAY, December 6. 

Thomas Phillips and Co.—6,360 Vendors’ Five and a-Half per 
Cent. Cumulative Preference Shares of £5 each, fully paid, Nos. 
3,619 to 9,978, and £63,600 Vendors’ Four and a-Half per Cent. 
First Mortgage Debenture Stock ; Central Pacific Railway Company 
—The numbers of the $51,482 500 ; First Refunding Mortgage Four 
per Cent. Guaranteed Gold Coupon bonds of 1949, in which 
Wednesday, 22nd inst., was appointd as special settling day, are 
1 to 21,800 and 68,857 to 89,511 of $1,000, and 1 to 18,055 of $500 
each, and not as previously stated. 

The securities marked * are ordered to be quoted on the Officiay 
List, and also the following :— 

Argentine Republic—£191,700 Additional Four per Cent. bonds of 
1897 (Law, 3,578), Nos. 18,901 to 20,530 of £100, and 39,181 to 
40,615 of £20 each; Baltimore and Ohio Railroad—$39,874,000 
South-Western Division First Mortgage Three and a-Half per 
Cent. Gold Coupon bonds of 1925, Nos. M1 to M35,874 of $1,000, 
and Nos. D1 to D8,000 of $500 each; Bournemouth Imperial and 
Grand Hotels—80,000 Five Cent. Cumulative Preference Shares of 
£1 each, fully paid, Nos. 1 to 80,000; Bradford Coal Merchants’ 
and Consumers’ Association—80,000 Cumulative Five and a-Half 
per Cent. Preference shares of £1 each, fully paid, Nos. 1 to 80,000; 
Central Pacific Railway Company—$51,482,500 First Refunding 
Mortgage Four per Cent. Guaranteed Gold Coupon bonds of 1949, 
Nos. 1 to 21,800 and 68,857 to 89,511 of $1,000 each, and 1 to 18,055 
of $500 each ; New York Central and Hudson River Railroad 
Company—$199,000 Additional Three and a-Half per Cent. Gold 
Mortgage Coupon bonds of 1997, Nos. 25,656 to 25,854 of $1,000 
each; $195,000 Additional Lake Shore Collateral Three and a- 
Half per Cent. Gold bonds of 1998, Nos. 62,039 to 62,233 of $1,000 
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each; and $142,000 Additional Michigan Central Collateral Three 
and a-Half per Cent. Gold bonds of 1998, Nos. 16,458 to 16,626 of 
$1,000 each; South African Lighting Association—5,000 Shares of 
£10 each, fully paid, Nos. 1 to 5,000. 








FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Company. Class. Date Place and Time, 
Anglo-Egyptian Bank General........ Nov. 28'27 Clement's lane, at 3 
Britannia Works oe e A@ONOTAL. ..00.0 29 Winchester House, at 12 
Cape Electric Tramways ..|General...... : 5O Winchester House, at 12 
Cleveland Salt ........... iGeneral....... 29 16 Philpot lane,at 34 
Danish Gas General....... 28 36 Gt. George st., 8.W., at 2 


LS 


Harvey Steel of Gt. Britain|General..... 

Italian Co. of Sicilian Rlys.|General 

Lady's Pictorial and 8. and 
D. Publishing........ 


3O0'\ Westminster P. H 


-» at 124 
28 Rome 


General 29 Winchester House, at 2 


Lambeth Waterworks | 28 Brixton bill, S.W., at 12 
London Nitrate .......... \General....... 29 Je 
Manstone Brickfields ....../General........ 28 44 Tower chambers. at12 
Royal Bank of Scotland jGeneral....... 28 Edinburgh, at 2 
tussell’s Gravesend Brew'y|/Gene as 29 Gravesend, at 5 
Sweetmeat Automatic De-| 

NGG, nxosdunees .|General phe tia 27 


Trust and Loan of Canada 
Alldays and Onions’ Pnoeu 
matic Engineering . 


« General .... 507 Gt. Wincheste1 st.,at2 


yeneral 27 Birmingham, at 114 


RORRRNEE osvccccssesssccces MN. scsxsue 29 Winchester House, at 24 
Boots ..... 7 aint clad ai nina SE octane 50) Nottingham, at 124 
Buenos Ayres & Pacific Rly. General........ Dec. 1 Winchester House, at 2 
Croesus South Gold Mines General........ Nov. 28 Winchester House, at 12 
Cue Consolidated G.M. ....)\General........ 29 Winchester House, at 12 
Caledonia Copper Co..... seneral........ 29; Winchester House, at 24 
Colombian Hydraulic Min 

et wibusnn oe ae reneral... .... 30 Winchester House, at 3 
Delhi and Umballa Kalka 

IEE cain cuss ase ss is5000 29 Winchester House, at 12 
East Murchison United.... General........ 350 Winchester House, at 24 
Electrical Undertakings rveneral........ 28 Winchester House, at 24 
Lewis and Burrows ........ deneral...... 29' Winchester House, at ll 
Land and House Property 

Corporation .......... veneral........ 29 Winchester House, at 24 
London and Western Aus- 

tralian Exploration : 

Corporation..........++. General........ 3X Winchester House. at 12 
New Queen Gold Mining .. General........ 25 Winchester House, at 12 
New Zealand Loan and 

Mercantile Agency .... General........ 29 Winchester House, at 12 
Pillsbury Washburn Flower 

| ER General........ Dec. 1 Winchester House, at 2 
Rochdale and Manor Brwy. General........ Nov. 29, Winchester House, at 2 
Randt Gold Mining........ General...... 53O'Winchester House, at 1 
Sunderland Tramway ...... General. . . Dec 1 Winchester House, at 12 
Trafalgar Gold Mines...... "General......../Nov. 27 Winchester House, at 24 


United Rhodesia Goldfields Seneral........ 28 Winchester House, at 12 








DIVIDEND ANNOUNCEMENTS. 
















Dividend Corres- 
per Ce nt. per Annum. ponding 
Company. Period. To. = ———__ Period 
|Making last 
Interim| Final. | for Yr. | Year. 
eee ea 
ES er 10 | 10 
Anglo-Mexican Mining | 1s p.s. fe eee Re 
Barsi Light Railway... . a 3 2 
British Broken Hill Pro- 

Prietary ....-seeeeee Is p.s. oe | ee oe 
Cape Copper Co......... l3s p.sS.|18s. p.s.| 78 p.S. 
Freehold and Leasehold | 

Investment ........ 2 | 6 -_ 
Great Boulder Proprie- | | 

tary Gold Mines.... 6d p.s. ° os ee 
Guardian Fire and Life | , 

INSUFANCE ..-..000-- Half year] Dec. 31 | 5 *t - 5 
Harvey Steel .......... ae ° | 30 | 3x 
Imp. Accident, Live Stk., | 

and Gen. Insurance Half year] June 30 7h te | owe ee 
Indian & General Invest- | 

ment Trust Pref.... Half year] Oct. 31 | 5 5 
Kelly's Queen Block G'ld | 

Mining ........ ones ee es tm 6d p.s. ‘ 
Nedeem Tea Preferred Half year] Sep. 30 | 5 3 5 
Northern Assurance Co Year 1899 | 10 . 
P. & O. 8team Navigation | | 

Company Deferred Half year ° 17s 32 6|CUS 
Régie Co.-Intéressée des | | 

Tabacs de L’Empire | | 

(Turkish Tobacco 

Monopoly Co.)...... Year 1898-99 | 5 ‘oo 
Robinson 8.A. Banking Half year] Sept. 30 | 2sps| 5% | oe 
Sulphide Corporation .. . ve 10 a ae 
Southern Punjab Rly... Half year} June 30 | ‘ 34 » oe 
South African Breweries Half year| Sept. 30 | 10 ; a 
United States Brewing Half year] Sept. 30 6 - | 2 
W. J. Bush and Co ..... Half year] June BO | 8 ° oe 
William Hancock & Co. Half year| Sept. 30 | 6 : 6 





Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 


ENTRE RI0S.—The Council of Foreign Bondholders give notice 
that three-fourths of the bonds of the External Loans of the 
province have been deposited with them, in accordance with the 
arrangement for the settlement of the debt, which thus become 
effective. 

GREECE.—The Council of Foreign Bondholders have received 
from the International Financial Commission at Athens a state- 
ment showing the amounts collected in respect of the revenues 
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assigned under the Law of Control for the service of the Greek 
Debt from December 20, 1895, o.s. (January 1, 1899), to Septem- 
ber 30, 0.s. (October 12) 1899. 


oe 
Dec. 20th to) Sept. Ist 
Aug.51st, 0.8.| to 31st, 0.5. | 


Net Receipts Collected. Total. 




















Drachme. | Drachme. Drachme. 
Stamps & stamped paper 6,780,135°91 539,269:03) 7,319,404-94 
NN 56a a eink ede eeaeiers 4,819.624:55|  496,040-11) 5,315,664-66 
Pireus Customs ........ 11,909,823°85; 1,818,458-20' 13,728,282-05 
OBONO NOR 6's is occ0 sess 6,731,737:99  893,184-48 7,624,922:47 


Total in drachme.... 30.241,322°30| 3,746,951-82) 33,988.274-12 
N.B.—The net receipts in Sept., 1898, were—drachme, 4,568 543-66 
paper. 

ROSARIO.—-In view of the fact that the City of Rosario Six per 
Cent. Sterling Bonds have been in default since 1891, and that no 
fair settlement can be obtained from the City authorities, notwith- 
standing that the amount of the special taxes hypothecated for the 
service of the loans isin excess of the amount required to effect a 
permanent settlement on the moderate terms proposed by the 
committee, and in view of the fact that the City authorities are 
vexatiously appealing against the order of the Judge of the Argen- 
tine Court for payment of sums due to the bondholders, the 
Argentine Municipal Loans Committee have resolved to use every 
means in their power, by approaching the recognised financial 
agents of the Argentine Government, to obtain an immediate 
settlement, and, failing a settlement, that circulars and advertise- 
ments be issued, pointing out to the British investors, banks, 
brokers, &c, that specific pledges and securities in the Argentine 
Republic can no longer be relied upon as security for any loan. 

TURKISH DEBT.—The Council of Foreign Bondholders com- 
municate the following telegram received from the Council of 
Administration of the Ottoman Public Debt at Constantinople: 
—“ Receipts, October, 1899, 5 revenues and tobacco tithes, 
£T.106,410. In 1898, 5 revenues and tobacco tithes, £T.118,982; 
tobacco Régie (Egypt export duty), £T.21,378.” 


RAILWAY COMPANIES. 

BENGAL CENTRAL.—The report for the half-year ended June 
30th states that the gross receipts were Ksl3,003 more, and 
the expenses were Rs9,313 less than in the corresponding 
period, and the percentage of expenses on gross earnings worked 
out at 63°94, against 67:28 in 1898. The net earnings amounted 
to Rs1,95,123, as compared with Rsl,72,807. In terms of the 
contract with the Secretary of State, one-fourth of these earn- 
ings—Rs48,780—belong to the company. This amount has been 
brought home at 1s 4 3-32d, yielding £3,271, and, after adding 
£754 brought forward, together with interest on deposits, and 
deducting sundry expenses and allowing for Indian income-tax, 
there remains £3,731 available. The directors recommend a dividend 
of 12s per £100, subject to income-tax, in addition to the guaranteed 
interest, which will make the return for the half-year £2 7s per 
cent, and leave £731 to be carried forward. 

BUENOS AYRES AND PACIFIC.—The report for the year ended 
June 30th states that an increase of £120,644 in the gross receipts 
has been accompanied by an increase of £40,000 in the expenses, 
resulting in a net increase of £80,644, or 55 per cent. in the profit. 
Passenger traffic shows an increase of 47,824 in the number carried, 
or 11:06 per cent., and in receipts of £13,041, or 17:35 per cent. In 
the working expenses of the past year £2,602 was charged for 
changing rails in the salt districts, and £15,000 was also provided 
as the fixed charge out of revenue for renewing with 70-lb rails, 
In addition to this the premium of £3,650 received upon the issue 
of first debenture stock was used to extinguish the old renewal 
suspense account. Particulars of the rearrangement of the share 
capital have been laid before the proprietors and approved by them, 
and the scheme has been sanctioned by the High Court of Justice. 
This arrangement will extinguish all arrears of dividend on the first 
preference stock accrued to December 31, 1898, and on the second 
preferred shares to June 30,1899. The dividend of 3} per cent. 
due for the half-year ended June 30, 1899, will be paid on the first 
Preference stock on the 2nd proximo. The new stocks—i.e., 
£700,000 5 per cent. first preference, £770,000 second preference, 
and £743,000 ordinary, will all rank for dividend from June 30, 
1899. The traffic revenue of 1898-9 amounted to £226,148, 
making, with interest received (including coupons on Argentine 





bonds in reserve account), &e., a total of £244,057. From this is | ' ing £1,1 
| costs and damages in an action, leaves available for distribution 


deducted interest on debenture stocks, &c., leaving a balance of 
£84,898. Of this sum £35,000 will be distributed to the first 
preference stockholders, and the balance of £49,898 will be carried 
to reserve in accordance with the provisions of the scheme of 
arrangement. 

DELHI, UMBALLA, KALKA (KALKA-SIMLA).—The report states 
that the amount of expenditure charged to capital at June 30, 
1899, was £17,528. The board has appointed Mr H. S. Harington 
as agent and chief engineer of the line, who has made a report 
Suggesting a modification by shortening the route of the railway as 
laid down by the Government of India, and upon which instruc- 
tions have been issued. In the meantime arrangements have been 
made for the supply of material, and 25 miles of permanent way 
have already been sent out. 


DELHI, UMBALLA, KALKA.—The report states that for the half- | 
year ended December 31, 1898, an interim dividend of £2 per cent. | 


was declared. 
brought forward, there is a sum of £27,560 available after paying 
~ interest on the debenture stock and Indian income-tax. 
Clrectors now recommend a final dividend of £2 per cent., making 


£4 


The | 


Up to June 30th last, with the amount £9,835 | 
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forward. The receipts for the year to June 30, 1899, were 
Rs.4,28,495 less than for the year 1897-8, but this is in a great 
measure attributable to exceptional circumstances—namely, the 
carriage of troops and stores for the frontier military operations 
during 1897-8, and pilgrim traffic on the occasion of the solar 
eclipse in January, 1898. 

BANKING COMPANIES. 

BANK OF NEW SOUTH WALES.—Advice has been received by 
telegram that at the half-yearly general meeting of proprietors 
held at Sydney 22nd inst., a dividend on the capital stock of the 
bank was declared at the rate of 9 per cent. per annum for the 
half-year ended September 30th, and that a credit balance of 
£20,016 has been carried forward. 

DEVON AND CORNWALL.—The quarterly statement shows that 
the liabilities of the company on November 4, 1899, were :— 
Deposit and current accounts, and other credit balances, £4,420,091 ; 
paid-up capital, £206,200; reserve fund, £218,600—£4,844,891. 
The assets of the company on that day were :— Investments, viz. ; 
2? per cent. Consols, £600,000 at 92, and bank stock £717,724; 
other stocks, £1,106,112; cash in hand and at call, £451,582; 
advances on securities, current accounts and loans, £2,333.137: 
bills of exchange, £131,754—£2,469,891 ; bank premises, £99,582— 
£4,844,891. 

LONDON AND RIVER PLATE.—The directors recommend, out of 
the net profits for the year ended September 30th, a dividend of 
13 per cent., tax free, making a distribution of 20 per cent. for the 
year, and, after writing off £10,000 from premises account and 
placing £5,000 to pension and benevolent fund, a balance of £55,400 
is carried forward. 

ROYAL BANK OF SCOTLAND.—The report and statement of 
affairs as at the second Saturday of October last, with relative 
profit and loss account, shows that the balance uf rest at October 
8, 1898, was £803,555; the net profits of the year, after providing 
for all bad and doubtful debts, amounted to £200,666—£1,004,221. 
The midsummer dividend, at the rate of 8 per cent. per annum, 
free of income-tax, required £80,000. It is now proposed to pay a 
similar dividend at Christmas and a bonus of 1 per cent., which 
together will require £100,000; and there has been written off for 
expenditure on bank buildings £3,000; leaving a balance of 
undivided profits at credit of rest of £821,221. 


ASSURANCE COMPANIES. 

CLERICAL, MEDICAL, AND GENERAL.—The report for the year 
ending June 30, 1899, refers to the great loss the company has sus- 
tained by the lamented death of its chairman, Sir John Mowbray. 
The new assurances consisted of 810 policies, assuring £641,353, 
and yielding in annual premiums £21,798. Reassurances were 
effected to the extent of £46,000, with annual premiums of £1,741. 
The net new business of the year was therefore £595,353 in sums 
assured, yielding annual premiums of £20,056, as compared with a 
sum assured of £613,408 and new annual premiums of £22,324 in 
the preceding year. The total premium income was £293,773, and 
the whole income of the society was raised from £422,006 to 
£431,777. The claims arising from the death of 235 persons, assured 
under 299 policies, were for the aggregate amount of £239,897. The 
expenses of management have been kept within the moderate limit 
which has always characterised this society. The total charge, 
including commission, was £12 63 3d of the premium income, as 
compared with £12 8s 10d, the ratio of the preeeding year. The 
other outgoings have been equally favourable; the excess of 
revenue over all expenditure amounted to no less than £106,901, 
and raised the assurance fund at the close of the year to £3,590,306. 


MISCELLANEOUS COMPANIES 

AGENCY, LAND, AND FINANCE COMPANY OF AUSTRALIA.— 
The report for the twelve months ended June 30th last states 
that the adverse seasons which have prevailed for some time 
past in the Australian colonies culminated during the twelve 
months under review in one of the most severe droughts ever expe- 
rienced, causing heavy losses to pastoralists, and diminishing the 
earnings of the company in common with similar institutions. 
There have been good rainfalls reported lately, but further general 
rains are required to bring about a return to normal seasons. The 
profit and loss account shows that, after providing for current 
charges and interest on debenture stock, and including the amount 
brought forward from June 39, 1898, there remains a balance at 
credit of £326, which is carried forward. 

ALBERT EADIE CHAIN.—The report for the year ended August 
3lst last, states that the net profit for the year is £3,852, which, 
with £744, the balance left from last year, and deducting £1,178 


£3,418. The directors recommend the payment of a dividend of 
£7 per cent. (less income-tax) for the year on the preference shares, 
amounting to £676; the payment of a dividend at the rate of £4 
per cent. (less income-tax) for the year on the ordinary shares, 
amounting to £2,126; carrying forward to the credit of next year’s 
account the balance of £614. 

ALLDAYS AND ONIONS’ PNEUMATIC ENGINEERING.—The 
report for the year ended July 3lst last states that the result 
of the year’s trading (after providing for depreciation and all 
other outgoings) is a net profit of £11,245, to which is added 
£4,061 brought from the last account, making a total of £15,307. 
The directors recommend a dividend on the ordinary shares at the 
rate of 10 per cent. per annum for twelve months ended July 
1, 1899, payable 


31, 1899, less interim dividend paid April 
November 27, 1899, £2,558; in writing down investments, £3,000; 


balance to be carried forward to next account, £1,981 
ARGENTINE COLONISATION AND LAND.—The report for the 
year ended June 30th states that the net profit, after writing off 


| £1,016 for depreciation and repairs on buildings, &c., amounted to 


per cent. for the year, and a balance of £11,560 being carried | £1,710, and the amout brought forward was 
aaa ential 


eT 


£202. In addition 
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there is a profit from land sales made, but not brought to the 
credit of revenue, until actually realised, of £718. The directors 
recommend a dividend of 2 per cent., leaving £312 to be carried 
forward. A fall of 40 points in the gold premium has advers 


affected present accounts to the extent of over £300, as compared 


with the previous year. 

ARNOLD, PERRETT, AND CO0.—The report for the year ended 
September 30th states ce the interest payable for the year 
amounts to £10,922 and the dividend upon the preference share 
at 6 per cent. per annum to £12,000. After charging these sums 
to the net revenue account, provision also being made for 
depreciation, there remains to the credit cf that account £8,211, 
which the board recommend should be applied as follows—v 
In writing off from suspense a ul £2,090; in payment of a 
dividend on the ordinary shares at tne rate of £3 per cent. | 
annum, £6,000, carrying forward £2 * The sole remaining out 
standing — ess referred to in last year’s report has not vet 4 ! 
sold, but it has shown an increased profit and negotiations f s 
disposal are now in progress 

BRITANNIA WORKS.—The report for the vear ended 3lst 
states that after payment of working expenses, directors’ fees, 
income-tax, & vwnd making provision for doubtful debts, the net 
profit for the year’s trading is £51,928. This amount, with £5,637 
brought forward from last ye gives £57,566 for appropriati 
The directors recommend a dividend t rdinary shares at th 
rate of 12 per cent. per annum, free income-tax, making, wit 
the interim dividend, 10 per cent. for the year. Oa this dividend 
by the terms of the profit-sharing scheme submitted at the la 
meeting, £713 will be paid as bonus to the employ Of th 
balance, £26,452, the directors recommend that £14,899 be written 
off goodwill, processes, &c., that £8,099 be placed to reserve, and 


the balance, £3,553, 


BOOTS, LIMITED. 


carried forward 
The report for the 


year ended September 30th 


last states that the profit and loss account shows a net trading 
profit of £18,571, and adding the balance of profit brought from 
last ar amounting to £3,800, th is an available total of 
£22,172, which the directors recommend ti ¢ applied as follows 

To confirm th dividends already a a viz., on the pref 
shares 6 per cent. per annum, free of income-tax, £5,105; on the 
ordinary at 12 per cent. per annum, free of income-tax, £7,011, 
absorbing togetl £12,116 ; to pay dividend of 12 per cent. per 
annum on deferred shares free of income-tax, £1,800 : to pay 
management expenses for one year including managing directors’ 


remuneration and directors’ fees 
carry forward to next year £4,505. 

CYCLE COMPONENTS MANUFACTURING --The report for 
year ended August 3lst states that after providing for the usual 
charges the profits leave an available balance of £10,311 Of 
sum the directors recommend that “£7 009 be appropriated to the 
payment of a dividend at the rate of 4 per cent. per annum, and 


free of income-tax, £750; and to 


that the remainder (£3,311) be carried forward. 

COLTNESS IRON.—The report of the directors made up t 
July 3let states that the profit earned on th — apeeatl ns 
amounts to £106,755, from which have to be deducted : ints 
already appropriated —viz. (1) amount written = for hema n 
£21,122; (2) interest allowed to vendors on purchase price, 
£27,721: (3) for directors’ fees, £3,878 leaving a balan 
£54,033, which the directors recommend should be dealt with as 
follows In forming a special reserve fund in accordance with 
clause 92 of the articles of association, for securing the due pay- 


ment of the dividend on preference shares, £50,000, k 
balance to be carried forward to the next account of £4,033. 

EADIE MANUFACTURING.-- The report for the year ended August 
Slst last states that the net profit for the period amounts to £5,142, 
which with the balance brought forward from last year of £7 060, 
leaves a total to the credit of profit and loss account of £12,295 
Out of this the directors recommend 


aving a 


a dividend at the rate of 24 
per cent. per annum, less income-tax, on the ordinary shares f r 
the year (exclusive of ordinary shares deferred as to divide. 
£2,615; carrying forward to next account the balance of £8,802 
GOOCH’S STORES.—The report fora period of a year and eight 
months ended September 30th last states that the trading during 
that period has resulted in a net profit of £8,352. An interim 
dividend at the rate of 74 per cent. per annum has already been 
paid on the ordinary shares, and the directors, after paying 5 per 


cent. on the preference share capital, now propose to pay a further 
dividend on the ordinary at the rate of 8 per cent. n f 
the eight months ended September 30th, and in write 
off £200 from the preliminary expenses, leaving 
forward. 


HUMBER AND CO. 


per annui 
addition to 
£385 to be carried 


r 


The report for the year ended August 3lst 


last states that the accounts show a loss, which has arisen owing 
to the falling off in the sales and other unforeseen circumstances 
beyond the control of the directors. In the John Griffiths action 
the decision of Mr Justice Phillimore in favour of this company 


has been reversed by the C 
under the advice of counsel 
the House of Lords. 


yurt of Appeal, but the directors, acting 
, have given notice 


> to take the case t 
The directors having resigned, the following 


gentlemen will be nominated as directors at this meeting :—John 
William Davy, 26 Collingham place, S.W.; Edward Powe ul, 2 New- 
town, Mont.; Edward James Smith, 226 Hagley road, Birming 


ham; and Colonel Arthur Owen, 
Kensington, ndon. Mr Hemy 
Herts, has given notice that he 


34 Baron’s Court aot 4 West 
Moore, of The Hall, Bushey, 


is a candidate for election as a 


director. The profit and loss account shows a net loss on the year 

of £12,504. 7 
HUMBER AND CO. (EXTENSION).—The report ot the directors fo: 

the year ended August 3lst states that the accounts show that the 


trading profits, after discharging w rking expenses and making 
provision for bad and doubtful @ only amount to £6, 30S 
From this has been deducted directors’ remuneration, law charges 


ebts, 


| Fee 
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&ec., leaving a balance of £4,345, which, together with the amount 
brought forw: = from last year, the directors recommend should 
be carried forward to the next account 
LAMBETH. _ WATERWORKS The report for th half. 
ur ended September 30th states that the revenue account 
bits an increase of £6,448 in the water rents, &c., of £2,737 in 
the ordinary expendit and of £812 in the amount paid to the 
Chamberlain of Lond The surplus transferred from revenue 
ascount to dividend and i rest account is £88,497. There is to 
the credit of t f interest on 
debenture stoci The directors 
have decided to mntingency fund 
(which will th st a dividend 
it the prescrib im b paid on 
the shares iss hat a dividend 
at t ) 0} ye paid on all 
the other sha th npany; ¢ a payment of 
)s per cent. (being at the rate per cent. per annum) be made 
n all the share capital of the company on account of deficiencies 
f previous dividends. A balance of £7,968 will remain to be 
earried forward, after making provision for a payment of £1,912 to 
the Chamberlain of the City of Lond under the sinking fund 
vuse of the company's Act of 1885, in respect lebenture stock 
issued under that Act 
LONDON AND WESTERN AUSTRALIAN EXPLORATION.—T he 


for the 


accounts f year show a realised pr yf £116,835, and after 
leducting t loss of £50,901, as at August 31, 1898, a divisible 
balance of £65,933 remair An interim dividend of 2s per share, 
fre f income-t was paid on September Ist last, and the 
directors now recor the payment of a further dividend of 2s 
per share, free of income-tax, making 20 cent. for th» year. 
These dividends absorb £56,132, and with the percentage of profits 
payable to the directors amounting to £2,148, leave a balance of 
£7,652 to be carried forward 


LAND AND HOUSE PROPERTY CORPORATION.—The report for 





the year ended Sept r 30th shows a net profit of £5,745, and, 
after d ‘ting t!  prefe rence dividend and adding £1,035 brought 
forward, there remains a surplus of £7,609. The directors - 
recommend a dividend of 44 per cent. on the ordinary shares, tax 
free, and th it £1,000 be added to reserve, which then amount 
to £16,129, a balance of £544 being carried forward. 

MOUNT LYELL MINING AND RAILWAY. —Cable advice has 
been ived from this company’s heal office in Melbourne under 
to-day’s (November 24th) dats, that the genera eting held there 
to-day passed off satisfactorily. £25,000 has been placed to a 
pecial reserve fund. Ad vidend of 4s per share and a bonus of Is 
per share has been lared payable on January lst next. From 
Oct 19th to November 15th inclusive a total quantity of 21,743 
tons of ore has been treated, the average assay value of the ore 
before treatment re ng :—Co per, 2°68 per cent.; silver, 2°41 
ounces per ton; g ‘09 ounces per ton. The converters have 
produced during & same period 759 tons Blister copp2r, contain- 
ing copper, 750 tons; silver, 62,994 ounces: gold, 2370 ounces. In 
addition to 2,447 tons of purchased ore 

NEW ZEALAND OAR ‘AND MERVANTILE AGENCY —The report 
for the year er ided June 30th shows that the company earned the 

im £211,273, and the result of the year's w rking, after pay- 

ent of int n the prior lien and second debenture stocks, is 

‘redit balances £1,376 A branch has been opened at Towas- 


vill 
Ville, 


Queensland. 


OLD BUSHMILLS DISTILLER The report for the year ended 


August $Slst states that mor payment of debenture interest, 
mounting to £2,800, there remains the sum of £3,509, which 
provides for the payment of the preferenc vidend for the year 
ended September 30th last, amounting to £5,202, leaving a balance 
of £307 to carry forward to next year’s account. 


RUSSIAN PETROLEUM AND LIQUID FUEL 
together with the accounts made up to September 12th (August 
3lst, 0.s.), states the amourt of net profis was £204,349, making 
with the amount brought forward a total available of £317,865. 
After placing £15,354 to credit of preference shareholders’ reserve 
fund, the directors recommend a further dividend on the ordinary 
shares of 25 per cent. per annum (making with the interim divi- 
dend a total distribution for the year of 29 cent.), placing 
£100,000 to a general reserve fund, and carrying £70,008 forward 

SWEETMEAT AUTOMATIC DELIVERY.—The report for the year 
ended September 30th states that the net profits amounted to 
£56,532, or £919 less than the previous year. The directors recom- 
mend a final dividend for the quarter ended Septembez 30th at the 
rate of 25 per cent. per annum, making 214 per cent. for the year; 
and to enable this to be done they will put into operation the 116th 
article of association of the c ympany, which expressly provides 
that they may t to th bind for the equalisation of 
dividends 
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e vi 


at 
Cv 


resor reserve 


Further, owing to the transfer of the manufacturing 
part of the business from the old to the new premises, certain 
expenditure in erecting plant in and fitting the old premises will 
have to be written off. To meet these several purposes the directors 
have withdrawn a sum of £26,587 from the reserve, and placed it 
to a special account. 

SLATERS.—The report for year ended September 30th last states 
that the accounts submitted show a balance of profit on the 


lve 


company’s business for the tw months of £33,134, inclusive of 


vht f 


a balance 


f £1,791 br ught ward from last year’s account. The 
directors recommend a dividend at the rate of 15 per cent. per 
num (less tax) on the ordinary share or 30th, making 


3S to Septem) 


123 per cent. for the year; to reserve a count, £1,552; to balance 
— yrward 9 £1615 The 124 +P (r cent.d vidend on the ordinary 
shares compares with 10 per cent. paid last year and 9 per cent. for 


the year ended Septembe 


r 25, 1897. 


SULPHIDE CORPORATION.The r port for the year ending 
June 30, 1899, states that the credit balance from the profit and 
—=> a 
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loss account amounts to £131,218, and, after charging £11,064 to | 


depreciation aecount and £5,000 interest on debentures, a net 
profit remains of £115,154, which will admit of the payment of a 
dividend of 10 per cent. upon the preference shares, and 10 per 
cent. upon the ordinary share-, leaving a balance of £18,904 to be 
carried forward. 


THE ECONOMIST. 


The satisfactory result of the year’s operations is | 


mainly due to the continuous and progressive improvement shown | 


both in the quantity of lead concentrates produced and the cost of 
roduction. The total produced amounted to 40,989 tons from 
200,613 tons of crude ore against 28,675 tons from 153,120 tons of 


crude ore in the preceding year, and the cost of production was | 
£3 14s 11d per ton of concentrates, against £4 9s 7d in the pre- | 


ceding year. The gross quantitv of lead and silver contained in the 
concentrates was 26,080 tons of lead and 1,155,906 ounces of silver, 


the average price realised for lead being £14 Os 5d per ton, and for | 


fine silver 293d per ounce, against £12 15s 8d per ton for lead and 
283d per ounce for silver during the preceding year. 

TRUST AND LOAN OF CANADA.—The report for the six months 
ended September 30th states that the net profits amount to £13,869, 
and after carrying to the reserve fund the moiety of profits over 6 
per cent. dividend, the balance at credit of revenue, including 
£11,660 brought forward, is £23,470. The directors recommend 
a dividend at the rate of 6 per cent. perannum and a bonus of 4 


per cent., less tax, on the paid-up capital, leaving £12,095 to be | 


carried forward. The reserve fund has been charged with 22,450 
for loss on securities realised in Canada, and with £6,665 for de- 
preciation in value of investments held in England. This fund 
now amounts, at the price of the day, to £178,844, compared with 
£183,407 on March 31 last. 

UNITED STATES BREWING.—The directors have resolved to pay 
an interim dividend on the ordinary shares of 6s per share, less 
tax, being at the rate of 6 per cent. per annum, in respect of the six 
months ending September 30, 1899, payable January 1, 1900. The 
report of the auditors states that the sales and profits for the half- 
year ending September 30th last show a small increase over those 
of the corresponding half-year, yet the directors think it more 
prudent, under existing circumstances, not to pay a larger interim 
dividend than 3 per cent. 

WENLOCK BREWERY. 
for the proper depreciations of freehold and leasehold properties of 
the company, plant, &c., amounting to £7,483, and writing off all 
working expenses, debenture and other interest and bad debts, the 
balance to the credit of profit and loss is £48,589 (including £4,954 
the unappropriated balance from last year), and the directors pro- 
pose that this sum be dealt with as follows :—To place t» reserve 


fund, £15,000; to pay dividend on preference shares, £7,500; to | 


pay dividend on the ordinary shares of 10 per cent. for the year, 
£20,000. 

MINING COMPANIES. 

CRUSHING RETURNS. 








ens. Gold Recovered. 
- ~ (P) 
MINE, ® » oy Profit. 
te TS we (V) 
Mill.| §5 Mill. €6 Total.) Value. 
| . ¢ . 
| \ge| | & 
| | Ozs £ 
I ayes tle aw ed agai ..| 28 é re a 2,950 
Bonnie Dundee oa 255) .. ee Se 353 (P) 1,200 
EN seth nie bodG sd 5c anlemus 10]; .. “s 12€ 
DR aces. / xe | 1,408) .. ' 6 35£ 
Great Boulder Proprietary....... 3,697} 4,932) 4,780 2,583 7,363 
Kelly’s Queen Block............. 1,380) .. s os 1,583(V) 5,400 
Lady Margaret .......... 725 35£ 
Lady Shenton...... 1,800; .. = ba 2,157 ; 
eat eet reals Ta .. - oa s V) 1,050 
Mount Jackson ............- 350, .. ee e 348 ‘ 
ew Queen. .......... 445 ‘ 350 
OI ig om permcdueed 5,671 2,073 
Rogers’ Golden Gate........ _ 336 334 
United New Zealand Exploration . 248 351 ; 
Victory (Charters Towers)......... 2€0 434(V) 1,500 
Victoria ...... , 280 464 


CAPE COPPER.— A dividend of 13s per share has been declared, 
making, with the interim dividend of 5s per share paid July lst, 
18s per share for the year on the cumulative preference and ordinary 
shares, free of income-tax, payable January Ist. £30,000 is added 
to reserve fund, and a balance of £29,153 is carried forward, subject 
to audit 

CONSOLIDATED DEEP LEVELS.—The report for the year ended 
July 31st shows a net profit of £275,935, earned as follows :—Profit 
on sundry shares and debentures, £267,471; interest, dividends, 
and sundry revenue, £10,496, less admisistration expenses £2,032. 
The profit on shares includes the sum of £207,200, being the net 
profit on 67,200 Jumpers Deep, Limited, shares distribuied to 
shareholders during the period under review, and a dividend, No. 
6, of 50 per cent. was also paid. 

EAST MURCHISON UNITED.—The report for the year ended 
August 31st states that the crushings from the company’s own 
mines during the year produced 19,604 ounces of gold, which 
realised £75,765. The profit and loss account shows an available 
balance, after writing off £8,706 for depreciation on plant, build- 
Ings, and stores, and redemption of mine developments, of 
£43,995. 
been paid, leaving a balance of £28,995. The directors recommend 


The report states, that after providing 








Out of this sum two interim dividends of 1s each have | 


a final dividend for the year of 2s per share, tax free, leaving £12,745 | 


to be carried forward. 

NEW QUEEN GOLD.—The annual report to August 31, 1899, 
States that at the close of the previous year the accounts showed a 
deficit of £4,050. This deficit has been wiped out by the past year’s 
profit of £4,570, which would otherwise have been available for dis- 





| tons, f.a.q., River Plate, Nov.-Dec., made 24s 104d. 
, clude the Flowergate, hard Manitoba, prompt dispatch, at 29s 44d; 
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tribution as dividend. This profit, however, has enabled the 
directors to avoid making a call. The sum of £2,196 has been 
expended in additions to plant and machinery and £1,592 in 
renewals, repairs, and unimportant additions, which latter expen- 
diture has been met out of revenue. 

NORTH KALGURLI GOLD.—The annual report to June 30th states 
that the expenditure in Australia amounted to £14,366, and in 
London (after deducting interest and transfer fees) to £195. The 
debts due to the company, loans, and cash at June 30th aggregated 
£18.632, which, after deducting £541 due to sundry creditors, left a 
balance of £18.091 available for the purposes of the company. 

WESTERN AUSTRALIA.—The Agent-General has received a 
telegram from his Government stating that the crushing returns 


for all gold mining companies in the colony during the month of 


October discloses the following :—‘‘Ore treated, 108,390 tons; 
yield of gold, 178,746 ozs; average per ton, 1 oz, 12 dwts, 23 grs.” 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 
The market all round opened the week with an exceedingly slow 
tone, the attendance of buyers being without improvement, and 
prices in some cases denoted weakness. Subsequently, however, 
an increased appearance of operators led to an appreciable increase 
in the demand, and supplies available being for the chief part on a 
moderate scale, imparted more steadiness to values in the majority 
of cases. The quantity of home-grown wheat coming forward has 
been generally light, which proved fully adequate to all require- 
ments, but holders were by no means anxious to press, with the 
result that a steady range of values was maintained. Foreign 
descriptions have attracted rather more support, and sellers exhibit - 
ingareserved attitude, a general advance of 3d per qr was established. 
The flour market has coniinued quiet, with only a small con- 
sumptive business passing, and although the turn was of a steadier 
nature, the improvement was decidedly more pronounced in the 
raw cereals than the manufactured article. The floating and forward 
shipment cepartment for wheat showed a general tone of animation 
at the commencement; but as the week progressed, buyers became 
more in evidence, and ultimately a fair business was concluded at 
a shade steadier prices. A cargo New Zealand arrived, per 
Southesk, was disposed of at 27s 14d; the Flintshire, 8,399 qrs, 
Californian arrived, 50s; the Crown of England, Walla Walla, just 


| sailed, 27s 9d, being re-sold at 27s 10 d; and the St Andrew, 3,200 


tons, superior to f.a.q., Rosario-Santa Fé, afloat at 25s 3d. 


5,000 


Later sales in- 


the Rimac, 7,200 qrs, South Australian, Sept. bil! of lading, at 30s, 
and the John-o’-Gaunt, 8,500 qrs New Zealand, Oct, at 27s 14d. A 
steady inquiry has existed for American parcels, and a fair volume 
of trade was carried out at firm to oceasionally rather better prices. 
No. 1 Northern, spring, shipping, realised 28s ; afloat, 27s 9d; hard 
Duluth, January-February, 29s to 29s 14d; hard Manitoba, arrived, 
28s 3d; January, 28s 104d to 29s 14d; November-December, 
28s 74d: and December, 28s 9d. No. 2 hard winter, due, 28s. The 
spot demand for grinding barley has remained quiet, but holders 
exercised reserve, and the small business passed was at steady 
currencies. The demand experienced in the cargo section has not 
been very brisk, but with scanty offering full prices were asked and 
obtained. The Duchess of Cornwall, 9,500 quarters Azoff, just 


shipped, 51 to 52 lb, and 48 to 49 lbs, half each, sold at 
2ls and 20s respectively. The Nellie, 13,500 quarters Novo- 


rossisk, due out about December 10th, changed hands at 20s 3d. 
Subsequently 20s 6d was required for cargoes in any positon 
A fair inquiry has prevailed for maize on spot, and trade ruled firm, 
flat qualities showing a distinct recovery of 14d per quarter. The 
cargo trade, however, has been pervaded by a general tone of quiet- 
ness, but rates have ruled firm in consequence of reserve being dis- 
played by sellers. 173 44d was bid for American mixed, shipment 
from Northern ports, destination asked. The Vectis, yellow La 
Plata, at St Vincent, had buyers at 16s 3d, and Bessarabian, prompt 
shipment, 20s. In parcels, American mixed, afloat, sold, 17s 14d to 
17s 3d; November, 17s; and Odessa, afloat, 20s 14d. Oats, on spot, 
have been quiet, but prices on the week are rather better. To 
arrive, only @ small business transpired, including American mixed 
clipped, November-December, at 14s 44d. The attendance of buyers 
at to-day’s market was on asmall scale, and the demand being purely 
for current wants, only a small volume of business was transacted. 
English wheat ruled slow at late prices, supplies being light. 
Foreign qualities and also the flour market showed no change from 
Wednesday last. Grinding barley is steady on short supplies, oats 
being well maintained, but maize barely so firm. Beans and peas 
firmly held. Wheat cargo market has been quieter to-day; 30s 6d 
was asked for the Crown of India, 13, qrs Californian, on 
coast; La Plata, f.a.q., afloat, offered at 25s 3d. Parcels slow. 29s 
was paid for hard Manitoba, January-February, and 27s 74d for 
No. 1 Nortl e:n spring, afloat. Maize slow, at yesterday’s prices. 
Mixed American, northern ports, November-December, held for 
17s 74d, and Gulf ports 17s 3d. La Plata, afloat, offered at 16s 9d. 
For Danubian, prompt, 18s 6d was required. Parcels, mixed 
American, November, sold at 17s and 17s 14d. Barley firmly held, 
There were buyers of Azoff, any position, at 20s 3d, but 20s 64 wag 
asked. Oats slow, No. 1 white Canadian, December, sold 15s 14d. 
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The London Produce Clearing House, Limited, supply aad 
following : 

WHEAT QUOTATIONS. | 

3asis No.1, Northern spring wheat, Duluth certificate, per 100 |e 

lbs, ex warehouse in London. | 

Nov. 18, Nov. 20. Nov. 21. .22. Nov. 23. Nov. 24 

s 4 & ad s a s a s a s d 

November delivery 5 103 .. 5 103 §10,.. 51 Slla.. S11 | 
December delivery 511 .. 511 = oa 5 a8 .. 5 liq. » Il 
March deliv’y.,1900 6 14 S Oh .- 6. Bue OB BM eo 8 24 . 6 2:4 
May delivery, 1900 6 2} ..6 23 [a.. 8 eu 6S CR 


Maize QUOTATIONS. 


Basis mixed American, sail grade, per 100 lbs, ex warehouse in 
London. 
Nov. 18. . 20. Nov. 21. Nov. 22. Nov. 23. Nov. 24 
s ad s 4d . ‘a s a 8 ad sd 
November delivery 3 9 — . ae . ae .. 2 ae 3 94 
December delivery 3 8% .. 3 82... 3 83 $93.. 3 9 3 83 
February, 1900.. 3, 3 %.. 3H. 5 8 .. 58 .. 3 78 
June Sw 8 mw @ HB. 8 3 74 3 "3 
Genteecin’ or 969. 600 centals Am. wheat regis el during wee 
” 507,200 », London maize ” * 


The following table estimates the home consumption of wheat 
during the harvest year 1899-1900, contrasted with 1898-9, 1897-8 
and 1896-7 :— 


1899-1900 


1898-9. 1897-8 1896-7. 
cwts. cwts. cwts. owts. 
Imports—Wheat (11 weeks to Nov. 11) 14,354,20C, 12,992.600 13,644,200 14,215,500 
Flour ee 2 4,731,10C; 4,220,000° 3,309,500 4,521,800 
19,085,300! 17,212,6C0, 16,953,700. 18,737, 500 
Add week ending Nov. 18—Wheat...., 1,071.700' 1,182,800; 2,153,600 1,817,500 
Pe cwbkbecdstencenes seks sane 378,700 327,500 470,700 515,900 
Total i imports, 12 weeks ...... 20,535.700 18,722.900. 19,583,00C, 21,070,700 
Less exports—Wheat............... 103,800 39,300 32,400 17,700 
en 88, OC 53,9a0 6/ ,600 82,700 
eee 20,346,600 18,639,700’ 19,483,000, 20,970,300 
Add to this the estimated sales o! 
home-grown wheat .........+-.e+0. | 9,890,200 9,530,100! 9,648,700 8,457,800 
i 
Twelve weeks’ home supplies....... ; 30,23€,300 23,159,800 29,131,700 29,428,100 
| 
Average price of English wheat, pe| s 4d s 4a s a ~ 
QUBTIET ... cee cceseeeserercesceees { 2 1 28 1 33 11 32 ll 
HS POF OWE. .nccccccccccccccccccces 6 0} 6 53 710 7 7k 
| bushels. bushels. bushels. bushels. 
“ Visible supply” in U.S. centres, bush |*54,000,000 21,392,00G° 32,708,000, 59,971,000 
Do do = in cwts..' 28,928,600 11,460,000 17,522,000, 32,187,000 


* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 18, 1899, and for +e corresponding week in 
each of the years from 1898 to 1895: 


QvuaNTITIES SoLp. 


| AVERAGE PRICES. 

are apie th : = 
| Wheat Barley. Oats. Wheat. Barley. Oats. 
1899. qrs bsb| qrs bsb| qrs bsh| «6 4 s 4 se 4 
Nov. ‘8. 65470 4) 163,915 6| 16313 2) 2 1 26 4 16 7 
ll..| 66,741 3) leb,/s6 7 15,216 5 2 7 269 16 5 
4..| 82,769 3) 205.071 6 17,895 4{| 27 2 { 27 2 16 7 
Oct. 2% 85,178 2) 219,751 5) 20,054 1 28 1 27 4 16 3 
2 64.242 0} 192,268 4 18,983 4 28 2 27 6 16 10 
14.., 63,40 6) 191,901 5 ! 18,024 2 27 3 27 9 16 5 
oe 78,323 4 | 210,090 1| 19,499 5| 28 1 28 5 17 2 
BEOe sccece 75,686 5) 182,167 4) 15,255 7 33 11 2% 2 16 5 
1896 ...... 74,082 5) 191,673 1 | 19,237 7 32 11 2% 8 17 7 
Penne 30,901 7; 196,858 7! w,/75 6 25 7 -_ 2 14 4 





THE IRON AND COAL TRADES. 


Business remains in much the same active condition as in recent 
weeks. Pig-iron and hematite are in good demand, but a little 
irregularity is noticeable in the warrant markets. Both at Glasgow 
and Middlesbro’ prices have receded as compared with last week, 
though the general tone in the trade indicates that this is but a 
temporary phenomenon. The market at Glasgow opened active, 
anda heavy business was done in the early part of the week. Later, 
however, there was a tendency to weakness, snd to-night’s prices 
are half-a-crown lower than those a week ago: buyers, 70s 54d 
cash, 70s 94d one month; sellers, 70s 64 cash, 70s 104d one month. 
Stocks in Connal’s Stores (Thursday): Glasgow, 266,083 tons; 
Middlesbro’, 79,659 tons ; hematite, 11,163 tons. 

Our Middlesbro’ correspondent writes on the 23rd inst. as fol- 
lows :—There have been some fluctuations and weakening of prices 
of pig-iron warrants this week on the Glasgow exchange. This 
could, however, not make any impression on the producers’ prices 
of pig-iron, which remain firm on account of the diminishing 
stocks and the continuous strong demand for home consumption 
and for shipment. All our iron and steel works are full of work, 
and with orders booked for long forward delivery. Middlesbro’ pig- 
iron, No. 3 warrants, makers’ iron, 69s 74d, f.o.b., here. Steel ship 
plates have been raised to £8, and angles to £7 15s per ton. 

The following are the revised prices of Gellivare (Swedish) iron 
ore from this date until further notice :—Gellivare and or Luossa- 
vaara-Kiirunavaara iron ore—A grade (hematite), maximum 0:03 
per cent. P., 22s; B grade (hematite), maximum 0°10 per cent. P., 
18 ; C grade (Cleveland), maximum 0°80 per cent. P., 16s 6d; 
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grade (Basic), minimum 0°70 per cent. P., 16s 64; E ante (Basic), 
minimum 1°25 per cent. P., 16s 6d; F grade (Basic), minimum 
2:00 per cent. P., 16s 6d. All on 60 per cent. basis for iron, and 
phosphorus scales on a 1 per cent. basis for Basic qualities, c.i.f., 


yrth-East Coast ports. 

The Sa on and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—The tendency in the finished iron 
and steel markets continues in a strong upward direction, and the 


chief difficulty is not so much one of price as of securing deliveries 
within anything like a reasonable period. Finished iron makers 


continue to stiffen up their prices. The Lancashire makers have 


now added 5s a ton to quotations for both bars and hoops. 
Scotch bars have been advanced to £8 153 per ton net for 
ordinary brands. In South Staffordshire the list houses 
await the return of the selling average next week before 
deciding to advance the £10 basis, but as vages must 
go up the advance is almost a certainty. In the steel trade 
demand is in excess of the supply. Makers can hardly meet 


requirements in Scotland, and it is expected that an increased 
demand for shipbuilding material will spring up and so accentuate 
the present difficulties. Angles are now quoted there at £7 12s 6d, 
and ship-plates at £8 5s. In the North of England also in several 
branches further advances have been made. Thus bars have been 
raised 5s ; plates and angles, 2s 6d; and puddled bars, 5s per ton. 
Bars within the last fortnight have risen 10s per ton so far as 
realised prices are concerned. Never have manufacturers been so 
much pressed with work, and if the mills could produce half as 
much more as is now being turned out, they could all be regularly 
and profitably employed. 

The coal trade supplies equally satisfactory reports as to the 


activity and demand. In Scotland great activity prevails in all 
departments. Quotations, f.o.b. Glasgow, may be taken as 
follows :—Steam coal, 10s 3d to 10s 6d; splint, 10s 9d to 1ls; ell, 


10s 3d to lls; and main, 9s 6d. At Newcastle, 
pressing demand for coals, and it makes prices depend largely an 
the length of the loading turn. For best Northumbrian steam 
coals 13s per ton, f.o.b., is the general quotation for early delivery, 
but that price has been refused by one colliery for next year’s 

delivery. Steam smalls are 7s 6d per ton to 8s, and a sale into next 
year is reported to us at 8s per ton. In Durham coals the scarcity 
makes quotation difficult. Bunker coals are from 13s to 13s 6d per 
ton, f.o.b.; and gas coals are so scarce as to be almost unobtainable 
for early delivery, the contracts taking up the great bulk of the output. 
There is a strong demand for coke, both for export and home use. 
Lancashire prices for the present month remain very firm at the full 
list rates of'12s’6d tol3s 6d for best Wigan Arley; 1ls to 11s 6d for 
Pemberton four-feet and seconds Arley; and 10s 6d for common 
hi yal at the pit. The following are the ruling prices in South 
Wales :—Best steam coal, 19s 6d to 21s; seconds, 18s to 193; drys, 


there is a most 


use ci 





16s 9d to 17s 6d; best Monmouthshires, 163 to 17s 6d; seconds, 
15s 6d to 16s 6d. Best steam, small, lls to 12s; seconds, 9s 6d to 
10s: and inferior sorts from 8s 6d per ton. Best house coal, 15s 6d 
to 16s 6d. 
THE COTTON TRADE. 
LIVERPOOL, November 23. 
PRICES CURRENT. 
; . S Same Period Same Period 
316 a 1898. 1897. 
— Sk = 
Descriptions, : - ie een 
-igif ; 3 : 
gig Big g\f giesig seule 
O A/T A&M AOA |B OA 
American. aija;da;daia - d Sh d ad;dia 
Sea Island........ per lb 9 7 10 114 9 ? 9 ets 114 
Florida ditto .......... 7, ie 72 | 8} ° ef 73 6} 
Ord GOLM Mid G i, ut . 1 Mid GM LM Mid) GM 
I ies aku SPs, 33, Ste) 48, 4%) 44) SF2) Ses) 32) 3B | 32 | 3H 
Brazilian. Mid\MF Fr. GF Gd.|/Fne MF Fr. Gd. MF Fr.) Gd, 
Pernambuco, &c. ...... 4 | 4h)| 4 . 33 | SH) .. |, 3 SB] oe 
Rs ccacnenkeew howen 3 | 47h) 4k 3& | Sis 3xn) Sta) oe 
DP + <ccacevavakbed 38 | 4m! 48 3% , Sib Syn Std! .e 
Rio Grande ........+++- o» | Sy el ee oe | 2+ | oe 
OS eer SER 4rm, 42 o 1 e 335 32 oo || 58 | SM cc 
Maranham ............ 36 | 4rh) 48 | oo |} 5 | Stel co |! Sym} S88) co 
Egyptian. 
DOE Tacsssneneseees 3 | 3h | 444, 5h 6 | Ge Sh | Sek 4B Sh Ste] 4B 
CIOBOE. 2c cc cccscsececces Pe 44 | Syy] .. || .. | 5S fell oe | o> | OM 
Smyrna, Greek, &e. ss. 26|5 | Sd | 3h). | 28 38 5h) 3h | 58) 4 
West Indies, &c. | 
Tahiti Sea Island ...... 5 | 53) 54/6 53 | 53 54 | & 
Peruvian—Rough...... -- | 72 | Tg | Ta -- | 63 o- | gt 
Ditto Mod. Rough.... 53 | 5¢ | 6t | .. 5’ 6 43 
Ditto Smooth ........ 2 OR af 4) 443) 44) 31 3%) OR SA SH 
Ditto Sea Island...... oo } oo | 46 | Sa | Gh | 63 43 | 5h) we | 58) 
RL cn .cskaesdsacess - - | 32 | 3x5) Stal 4 2¢h 34 | .. | Sxe) 3 
East Indian. GFr\ror Gd. F G|Fne|s'tn |G F ve Fue GF Gd.i\Fne 
Surat—Mac.G'ndSurtee| .. | .. | .. | .- | 4h) .. |. >t es 4 
» Broach! .. | .. | 34/4 | 49 ‘6 | ois 3h || .. | 25 | 
Sawginned Dharwar..| 37; 344 3+#| .. | .. a8 Sm .. 1S | el os 
Bhownuggar ........ ea) Sy} 3:3) SR, 3H 2h Zin 2% | 243) 242) Sts 
M. Gin’d Bhownuggar, 3.°,; 375, 342) S45 Sta ww = pei He ZH! VHLD, Sey 
Oomrawuttee, No. 1..| 355 34! 34°. SL? 3y 2g | 28 2th 2hs! Bho) 3 
°° Be. 3 .<) oo | oc | Oe, Ohsi Oe -. | 29 ) 2ty 212, 233) % 
M. Gin’d Oomra, No. 1} 3,7, 34!) 34° 348) 33 23 28 (24x) 242) 243 
No. 2 .- | Shh, 342! 3B - | 2h | Zhai) .. | 2tal Sts 
M. Gin’d Khandeish. . oo | Sie) Soe) Sew! .- | —Cc 2a, .. 
I exch iccamanen oe | oo | Sde| Shel See 2x5 2% 255; a 
M. Ginned Comptah..| 3} Bel se | sx 239! Sts) .. | 3 | SE) oe 
Bagalkote.......0.+- oe Be 1 se |iss os | aa co | Stel oe 
ED wenenssseuceos S33; SUS; 3B ae 24 oo | 2812 
Machine Gin’'d Scinde oe | See] SR | SH || 2. | oe | See -- | oe |S 
RGIS suse kcesncsceos Bye) 342. 343) 38 | 34 | Qh) 2, Stay Wh 2h! JH 
Machine Ginned Bengal’ .. | .. | 38 3h, $=!) 352... | 2th, Qa) .. | DAE) Hh 
Madras—Tinnivelly....| 35'| 3¢3, StH) .. | .. | .. | 2443 |. 4 3 | oe 
Western ts ne 1M les | ae 2t4 2 2 oe 
SEED osc a0cstecoees \No2, 44; No. 1, 49 Nol 3, Nol! 3 . 
Coconada, Red ........ “is FairZg | oe 


Faiir3g | .. ch oe Fair2t3 .. 











































November 25, 1899. , 


Imports, Exports, Consumption, &c. 





1899. 1898, 
Bales. Bales. 
Imports from Jan. 1 to Nov. 23 .....e.0++ 2,879,601 weveee 3,491,511 
Exports from Jan. 1 to Nov. 23 ......++- « 447,709 sees 307,101 
Ns esa nagn tran goesne uae a 9 eae 845,690 
Consumption from Jan. 1 to Nov. 23 SSTL BED +eccee 3,097,089 
These figures show :— Bales. 
A decrease cf imports compared with the same date last year of ...... 521,910 
An increase of actual exports of .........-+++eee0+ sedbsbeeeecnntcecens 140,610 
A decrease of quantity taken for consumption Of .....+++++++++s seeee 125,860 
A decrease in stock of .............2++ aaa 49,550 


in speculation there is a decrea . 

The imports this week have amounted to 142,481 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 120,000 bales, against 486,000 
bales at the corresponding period last year. 

The cotton market has been firmer, with a fair business doing, 
and prices generally have had a hardening tendency. In Sea 
Island a moderate business has been done at firm prices. In 
Peruvian Sea Island a large business has been done, and quotations 
are raised generally 4d to 3d per lb. Forwarded this week 1,350 
American Sea Island. American has been in improved demand 
throughout the week, and quotations are advanced 1-52d per lb. 
In Brazilian a fair business has been done at unchanged prices. 
In Egyptian a moderate business bas been done, and quotations of 
brown and upper are generally reduced j¢d per lb. In Peruvian a 
moderate business has been done at unchanged prices for roug® 
and smooth, and .d per lb advance in moderately-rough. In East 
Indian a limited business has been done at unchanged rates. 

“Putures.”"—The market for American continues fairly active, 
and after various fluctuations prices show generally 6-64d per lb 
advance for near, and 4-64d to 5-64d per lb for the more distant 
positions as compared with last Thursday's Circular rates. The 
following are the latest transactions in Egyptian—Delivery: 
F.G.F., March, 5 39-64d; April, 5 40-64d per Ib. 

The amount of cotton forwarded this week is 78,903 bales, and 
actually exported 11,167 bales. The increase of stock this week is 
52,410 bales. The sales amount to 62,780 bales, of which 1,530 
are on speculation, and 3,130 declared for export. 


MANCHESTER, November 25. 

During the week under review nothing new of importance has 
transpired with regard to the American cotton crop. Views still 
vary considerably as to the probable ultimate yield. In the mean- 
time Lancashire spinners are covering their yarn sales, but there is 
no speculative movement amongst users. It is said that in 
America, cotton is being offered rather more freely. Cloth for the 
leading Eastern outlets is quiet in point of actual business, though 
there isan encouraging inquiry from Calcutta at prices however 
too low at present to be put through. China at the moment 
sending very few offers. Home trade American yarns have been 
slow but generally unchanged. The output of the spindles is being 
absorbed. Shipping yarns remain dull, and for the most part 
unaltered. Bolton spinnings keep strong owing more to long 
engagements than to any new business coming r yund at the 
moment. 

(I.) Comparative Statement of the Cotton Trade 


is 


Previous Weeks in 1899. 


|Price, 

Nov. Price,|Price, Price, Price, Price, 

25, Nov. Nov. | Nov Oct. | Oct. 

| 1899. 16. 9. 2. 26. 19. 

sd@isdisdisdisdisd@ 

Raw Cotton—Upland middling....perib 0 44 044 047. 0 4 O3¢ 0 4 
Ditto, good middling...... 04%,0 44,044° 048,042, 044, 

- Pernambuco, fair ........ 046, 0 440490440 4,0 4 
- Ditto, good fair .......... , 04% 0 49 047 040 43:0 44 
Yarns—No. 40 Mule-twistfair .......... /0 %3 0 7} 0 7ix O7% 07% O 7s 

— No.3 Water-twist.............. O 74:0 74| O 74x O 7¢4 O 744 O Tha 
26-in, 66 reed, Printer, 29 yds, 4 lbs 20zs|3 95 3 93/3 99:3 5 3 8 3 8 
27-in, 72 reed, ditto 5 lbs20zsi\4 6 46'/4 61/45 45 4 5 
39-in, 60 reed, Gold End Shirtings, 374; 

_ yards, 8 lbs 4 ozs.........+- skacael 70 70/\7 0!'610'> 610.610 
40-in, 66 reed, ditto, ditto, 8lbs120z8 ..}7 71/7 7/77'75,7 5,7 5 
40-in, 72 reed, ditto, ditto, 9lbs50zs....,8 5.8 5/8 51:8 3.8 3/8 3 
9-in, 44 reed, Red End Long Cloth, 36, 

DIO. Sng sr inGacnceoude avewec 16 91/5 0'5 0/41311/;411/411 


(II.) Compared with Previous Years. 








| Price Corresponding Week in 
Nov. . — 
25, | 

1899. 1898. 1897. 1896. 1895. | 1894. 

sdisdisdisdisdisa 

Raw Cotton—Upland middling....per Ib) 0 44 03% 0 34 044! 0433/0 28 

_~ Ditto, good midaling...... 04% O37. 0 34: OF 0 444 O 3y 

- Pernambuco tair.......... 04,0 34:0 33 044 0 43 0 os 

_ Ditto, good fair .......... 0 435 0 344 0 Sey O4¢n 0 5 O St 

Yarns—No.40 Mule-twist,fair .......... C 7% O Gtx 0 644 C7, 0 74 0 OF 

Os Oe WRU ONE: <csanveceess O 76 O wo O65, 0 «1 O 7,0 6 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 3 94/3 0/210: 3 0'3 313 0 

27-in, 72 reed, ditto 5lbs20z8}4 6;3 8'3 7};5 914 $)4 0 
3Yin, 60 reed, Gold End Shirtings, 374 

eT re eee: 70\'|58 9\;5 815 9'63;5 

40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 7716 46 0\;6 3'7 0/6 0 

40-in, 72 reed, ditto, ditto, 9ips50z8.... 8 5 6 ll4i 6 0817 0;8 0;7 O 
59-in, 44 reed, Red End Long Cloth, % 

PRD | ekechneeeneececis. bcavec 5 014 14140'4 144914 & 

THE WOOL TRADE. 
There has been a further advance this week in English wool, and 


especially in half-bred qualities. 
lhe London sales, which open on Tuesday next, are anxiously 


looked forward to as showing if the Continent responds to marked | 70s 6a to 89s 6d ; 


advance in the North. 


"9-7-7, , 


gr eeeeeeenennnneneneneneeennaenan = 








THE ECONOMIST. 


1681 


Our Bradford correspondent, writing on Thursday, says:— 
Although the excitement of last week has cooled down a little, the 
market has been further strengthened during this week, and the 
tendency of values all round is to harden. The upward movement 
is perhaps more noticeable in medium crossbreds than in other 
sorts. Forties tops, which a month ago were at about 104d, are 
now at 123d the pound, and 60’s Australian merino are at 2s 9d. 
This last, is, of course, an almost unheard of price. English wools 
have taken a decided upward turn, the advance being quite 
substantial in the case of all down and fine halfbred wools, but 
very slight in the case of strong and deep-grown sorts. The 
foreign yarn trade is mainly supposed to be responsible for the 
recent remarkable movement, and the demand is still good, though 
prices of two-fold 40's are now 5d per lb above the lowest point, or 
very nearly 30 per cent. Mohair has not shared in the excitement, 
but is firm with a good steady business. Spinners and manufac- 
turers are all busy, but are sadly short of “hands.” 

Messrs Chas. Balme and Co. write on the 23rd inst. :—During 
the past week there has been great activity in the Yorkshire 
markets, and prices for all descriptions of wool have registered a 
fresh advance, the improvement being most marked in the rates 
paid for medium to coarse crossbred staple. Business by private 
treaty in London, during the same period, has been practically at a 
standstill, as merchants in the present exceptional position of the 
article prefer to deal with their produce at the public auctions, 
which commence on the 28th instant. 

The following is a list of the London Colonial Wool Sales, which 
commence on November 28th, being the sixth series this year :— 















Sale Sale 

Date. Sale Pmpt. | Date. Sabe Pmpt. 

Nov. Selling Brokers. No. Dec. | Dec. Selling Brokers. No. Dee. 

23 ..Jacomb, Son and Co. ....1 4 ..H. Irwell and Co......... 2 
Buxton, I ald and Co..1 H. P. Hughes and Sons,.2 
C. Balme and Co.........1 Willans and Overbury ..2 

29 ..H. Schwartze andCo.....1 .. . 5 ..Windeler and Co... hon 
Du Croz, Doxat and Co...1 . Jacomb, Son and Co. ....3  .. 

H. Irwell and Co... en on Buxton, Ronald andCo..3 .. 

30 ..Willans and Overbury ..1 C. Balme and Co. 3 ‘ 
H. P. Hughes and Sons..1l 6 ..John Hoare and Co......2 a 
Thomas and Cook ee Du Croz, Doxat and Co. .2 20 
John Hoare andCo......1 H. Schwartze and Co.....3 “i 

Dec. 7 ..C. Balme and Co.........4 

1 ..Buxton, Ronald and Co. .2 Buxton, Ronald and Co. .4 
Jacomb, Son and Co. ....2 Jacomb, Son and Co. ....4 
2 ..C. Balme and Co. comnell 
H. Schwartze and Co.....2 





THE SILK TRADE. 


Market very strong, and prices still rising. 





FOREIGN AND OOLONIAL PRODUCE MARKETS. 

For Report of To-day’s Business and Public Sales see ‘' Postscript.” 
Mincing Lane. 

SUGAR.—The market all round has exhibited an exceedingly 

slow tone, and actual sales passing in refined goods have been on a 

restricted scale, the trade merely purchasing for pressing needs, 


and rates, as a consequence, have slightly given way. Raw kinds 
have attracted little or no attention. Business was done to 


refiners in firsts 88 per cent., 
supply at the 
last year. 

Home Rerirsep.— Only moderate sales have transpired in cubes, 
at 3d decline: No.1, 15s 6d; No. 2, 15s 3d. Pieces evidenced a 
slow inquiry. Yellow crystals lower, at lls 9d to 11s 10¢d per cwt. 

FOREIGN Re¥FiNED.—Cubes have continued dull, and prices in 
most cases nominal. Meyers, December delivery, 13s; F.M.S., 
12s 74d; Say’s, December-March, 13s; and W.S.R., January-June, 
13s, f.o.b. German granulated has ruled very slack at easier prices. 
Ready ordinary fi sold, 10s 9d to 103 83d ; November-December, 
10s 9d; January-March, 103 113d; March-August, lls O?d; and 
May-Augus’ quoted lls 03d, f.o.b. French crystals, No. 3, prompt, 
10s 144, f.0.b. 

Beet.— Market has ruled dull and easier. December, sold, 9s 1jd 
to 9s Ojd; January, 9s 23d to 9s 29d; January-March, 93 33d to 
9s 33d; May, 9s 63d to 9s 6d; June, 9s 73d to 93s 67d; and August, 
9s 84d to 9s 8d per cwt, f.o.b, Hamburg. 

CANE-GROWN.—At public sale 265 tons crystallised West India 
ruled slow, but steady, for new crop Demerara. 1,323 bags Trini- 
dad: good colory yellow, bought in, at 15s 3d. 1,310 bags Demerara, 
chiefly sold : good colory pale, 15s 6d to 15s 9d; pale yellow, 15s 3d; 
heavy yellow, 15s; washed, 14s 6d to 14s 9d per cwt. Privately, 
the bulk of the Trinidad realised 15s to 15s lid per cwt. 

Imports and deliveries of sugar into London from commence- 
ment ot the year to 18th inst., with stock remaining :- 


at 9s Ofd, f.o.b. The world’s visible 
ment stands at 1,404,800 tons, against 1,467,350 


ry) 
sli 


rsts, 





1899. 1898. 1897. 1896. 

Tons. Tons. Tons. Tons 
Imported ....... , 155,554 .. 147,823 .. 164,540 .. 172,828 
SOE cKvenwesavess 157,118 .. 162,728 165,539 .. 164,294 
EO RE ree ee 18.5351 .. 16125 .. 2,18 .. 32,593 
Stock, United Kingdom 43,920 78,166 .. 69,980 .. 138,741 
Cane Jaggery, percwt.. 9s4sd .. 983d .. Ts6d .. 789d 
leet, GE %, 1.0.B..00e 930%d .. 10s2d .. 881037d .. 983d 
Po OY llsyd 12s3d_ ..10s 104d.. 11s103d 
COFFEE.— On! rate supplies have been offered, and, after 
ruling dearer, became quicter, and prices cased. 1,100 bags Kast 
India partly sold: Neilgherry, A, 64s to 64s 6d; B, 47s to 52s 6d; 
C, 42s to 43s; peaberry, 60s 6d to 66s. Pulneys, A, 53s, small ; 
Naidcobatum, 34s; peas, 53s to 71s. 148 bags ditto, without 
reserve, sold 42s to 51s. 4,000 bags Colombian chiefly found buyers 





SS  ———  — 


fine bright colory, bold, 91s 6d to 100s; good to fine bold colory, 
good bold greenish, 67s to 67s 6d; middling to 


fine middling, 60s 6d to 84s; rather small, 55s; dull grey, 53s; 
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medium, 44s; small, 38s; peaberry, 55s to 84s 6d. 40 bags 
Rica: low middling palish, 40s. 900 b coithieadimaie . 
bold, 66s 6d to 69s; medium, 56s to 56s 6d; palish, 46s 6d t 
ordinary mixed, 39s 6d to 40s; peas, 46s 6d to 66s. 
vador: smooth dull greenish, 42s 6d to 44s 6d; 
37s 6d; peaberry, 37s to 398 6d. 57 bags 
bags Santos landed, terms: bold, 47s to 52s 6d ; .medium, 42s 
43s 6d; small, 36s to 36s 6d; peas, 42s to 42s 6d. 
ditto, quay terms, sold 30s to 354s 6d 


market 


low 


peas, 35s 6d to 41s 
ber done 31s 3d to 32s 14d and 32s; March, 32s to 33s 6d an 
May, 32s 3d to 34s and 33s 6d July, 33s 49d, 34s 44d, and 3 
September, 33s 9d to 35s 14d and 34s 9d per cwt. 
Imports and DEeLIvertieEs of CorreE into Lonp 
to Novi 18th, with Srocks at Latrer Dat! 

1899. 1898. 1897. 


MBER 


Tons. Tons. Tons. 

Imported ....... see SRO) nw «SEROUS ce SIOt on 
Delivered—Homeuse 14,951 .. 12,620 .. 12,858 
= Export.. 26,010 .. 22,699 .. 19,208 


ne a oa arin 17,406 .. 46,779 .. 9,810 . 
The London Produce Clearing House, Limited, 
lowing quotations for good average Santos 











good col 
490 bag 
middling, 
Nicaragua retired. 


1,500 


for future de livery has been a irr gular, but dearer. Decem 


wN from JANUAR} 











{November 25 1899. 





ECONOMIST. 


Costa FRUIT.—A good demand has prevailed for 
ry, | business was done at full rates, 
» 47s; | 15s 6d tol6s; Amalia, 17s to 20s; 
30s. At public sale, of 520 tons Valencia raisins offered 
sold, at 1s decline ; common selected, 28s: mediu 
32s; fine, 38s to 40s. Muscatels firm, for low gra 
for fine. Ordinary to fine medium, 38s to 42s; 


and a large 

icial, spot, 
ostizza, 245 
nly 150 tons 
m to good, 30s to 
les, but 103 down 
good, 503 to 55s: 


verre, 
quieter. a 
Patras, 18s 6d to 21s A 


’ 
cLiosing 








ys Sal. | t 





480 
6d t 


bags | choice trays up to 903s. Sultanas quiet, and some rain-damaged 
The ! fruit has been offering Figs ruled generally easier. 

JUTE.—The demand throughout the week, particularly on the 
133s; | part of spinners, has been found wanting, and values, in the 
43 3d; | absence of support, have given way 5s to 7s 6d per ton. Native, 

| first marks, November-December, canal, London, sold, £14 7s 6d, 


Tot t 
1 250 C.l 


and i. 
HEMP 


current, 


-Manila steady 


Fair Leyte 
£60 New 


Zealand 


ut, and fair 
1896. spot, done 


sold £65, afloa 
easier. Fair Auc “ and, 
or 


Tons. | £41; good fair, Wellington, dock, £40; Oct --December, £36; 
31,349 | and January-March, £31 10s, c.f. and i. 
13,339 SHELLAC.—At public sale, 388 chests were catalogued, but 


18,242 | owing to 
7,873 | standard, 


firmness of h 
quoted 63s 6d 


iders, scarcely 


to 64s per cwt. 


unything sold T.N 


*? 
Futures have been 


supply y the fol neglected. 


GAMBIER has maintained a steady level, but trade rulk 


1 small. 
QUININE has been du!l, and values easi 


Nov. 18. | Nov. 20. | Nov. 21. | Nov. 22. | Nov. 23. | Nov. 24. | “INDIGO firm, but quiet. Only limited sales were effected. 

- — - — - CHEMICALS.—A steady but quiet feeling still pervades most 
10 30; 2 30 10 2 3010 30) 2 5010 50, 2 3010 50) 2 50 | departments, and few changes have occurred in quotations since 
ee ee s ds dads das ds ads as a| last Monday. Sulphate of ammonia, however, forms an exce or 
November ..30 6/30 630 $1 331 9/32 032 332 332 031 9 | grey, 24 per cent., _ yndon being advanced, to £11 2s 64; Hull and 
aeoum ) ) 30 € 30 51 5 4 ‘ 32 5 52 ; 32 0 31 51 6 ? e ith, £11 5s per t& Citric acid is rather easier at ls 24 1 per lb. 
—" weer 3 Z . s cs : 53 934 033 9 33 ‘ fs METALS.—The market for tin was again disorganised at intervals 
July .. 2 6/52 632 634 03% 334 634 334 033 9| this week, values, after fluctuating last Monday, marking a 
September ../55 : 5 + O54 € 54 955 354 934 6/54 3 | decline of £5 10s on balance, compared with last Friday’s close. 
Decembx = s_ 6155 eee : ee eens eee Straits, for cash, andthree months, prompt, moved between £128 
Contracts lor 151, 000 bags Santos registered during the week. | and £123, but improved to £124, and closed with buyers below the 
COCOA.—Fair supplies were offered at public sale on Tuesday, | jatter Tu iesday’s market continued irregular. After opening 
amounting to 3,070 | vags colonial, and 3,276 bays foreign. A slow easier, prices rallied on ec vering orders, and left off fully 30s tirmer. 
demand was experienced for most descriptions, prices, wever, | Cash wasn ictuated between £122 10s and £124 15s, the 
marking no essential change. Fine marks of Trinidad engaged | Jartor } ing touched by the commencement of the second session. 

more att ntion at full rates. Guayaquil fully steady. 468 bag alues being irregular since, while ultimately reaching £125 5 
Ceylon few sold: bold dull red, 73s; brown, 61s to 65s; lean small, | p nber dates eooum d attention, owing to exp tations a 
96s 6d; broken, 55s 6d to 56s 6d. 1,609 bags Trinidad 500 bags | chortase. Three months. prompt, fluctuated ti n £122 and 
sold ; tine mark, 78s 6d; good to fine red, 75s to ere 6d; fair, 73s to | £124 10s, dtieeninds advancing to £125 5s, while there were 
74s. 839 bags Grenada, few found buyers : fin 68s gvod dark | buyers, cash and forward, after offi ial hours at £125 5s. By the 
red, 67s; good fair, 66s ; common 64 ; 


d, ) 
6 bac 8 So Vi a 2 
Dominica, a lot or t 
30 bags Demerara fine 
Guayaquil-Ariba, sold, 68. ( 


1, damaged, 60s 6d. 2 


fermented, 64s 6d. 
and 58 bags 
67s 6d 

67s. 16 


73 bags 
Jamaica ditto. 
2,420 bags 


araquez, 
bags Bahis 


bags Seych: 


sood red | , ‘ddle o 
wo n » 63s 6d; 
oni fermented, | ¢)) 


lles, 63s 6d. 


, Straits 
light pause 
» improve- 


Cash 


f the v k a further sharp advance was established 
fully £4h gher, with good buying orders. A 
followed later 1 the day on realisations, ar 1d part of 
ment was lost, b vat the tone left off favourable to the sel 
£128, 


pening 





64s t 





r 











; . ws I warrants fluctuated been £129, £12910s, and and three 
5330 bags African, 30 bags sold, good fermented, 64s per ewt. | months. pron pt, £129 to £129 15s, down to £128 10s, closing buyers 
17 bags St Lucia, 70 bags Colombian, 49 bags Carupano, 81 bags . as 
Caracas. and 308 bags Haiti retired. ———— 
TEA.—The quantity of Indian at public sale am: _ to som 
47,000 packages during the week. Competition throughout was lac 
decidedly less active, the tendency of pric ; in most cases being on | j An_Investment. 
the downward line. Ceylon sales embraced 25,700 packages, the | | 
bulk of which was disp sed of. ( ompetition, however, was of a | A Good Investment. 
quiet character, and rates easy. China continues in quiet support 
RICE.—Market has remained in a general state of dulness. T 1 


sailer Mylomenc: 2,862 t 
7s 3¢d per cwt for Hamburg. 

TAPIOCA firm, but quiet. At public sale 
partly sold, fine Singapore 144d. Pen 
per lb. 302 bags medium pear! bought in, 
seed pearl, good, sold 16s 6d per cwt. 158 bags flour withdr: 

SAGO.—-280 bags small grain retired. 36 bags 
sold, 5s 6d to 10s 6d. 233 bags large: 90 bags sold, good, 
102 bags medium, 20 sold, at lls 9d. 22 b i 
9s 3d per cwt. 

ARROWROOT. 
51 barrel 


17s to 17s 6d. 


ditto da 
13s 
ul 


ags Sarawak 


{ 
ii 


—450 barrels St V 
s, with :  O2d to 43d. 2 
boxes sold, Std; 4 cases bought in, als 


t reserv 


half-barrels retiré 


50 cases land 1 


ons Rangoon, arrived, was disposed of, at 


510 bags offered and | (Vide Testim 
ang-Malakoff siftings, 


393 bags 


nceent, partly sold, 44d to 43 


An Investment that will give cent. per cent. 
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made | |} 


: THE BEST TYPEWRITER 








1. 30 





2 half- | 

barrels Bermuda | THE YOST TYPEWRITER 

BLACK PEPPER. — A general lack of animation has pervaded the | 
market, eee in most instances being quite nominal. Singa- 
pore, spot, quoted 53d for fair, and Febru - April, steamer, 6 3-32d. | We will send one on trial for seven days. No charge 
In auction, 361 ome ore and 60 bags Tellicherry were offered, | sii a- ae "i : orale 
ak teas te. heme foiee. sold, 54 - vos tb. ak Se taen to you. We only desire to prove to you the truth of the 
yepper shells, 24s per cwt. widespread saying : 

WHITE PEPPER has been inactive for arrival, and prices nominal. | 


At public sale, 280 bags Singapore, and 81 bags Siam 
bags Ceylon, sold, fine, 94d ; and good fair, 8id per lb. 
PIMENTO.—1,110 bags were brought f and partly 
buyers, at 53d to Sad per lb. 
CLOVES firm, but business has 
in auction, few sold, at 3gd, and 19 packages Penang, w 
reserve: middling, 54d; ordinary dark, 44d to 44d per lb. 
CHILLIES.—Only 122 bales Japan were catalogued, oa bou 
2 bales Natal capsicums, sold, 98s per cwt. 
NUTMEGS.—100 packages are bought in. 
65's, 2s 1d; 71's, 1s 10d; 74’s, ls 7d; 84's and 85's, ls 5d 
ls 2d; 87’s, 1s 2d; 90’s, 1s 3d; 9l’s, 1s 2d to ls Sd; 103’s, 
108’s, 11d ; 121’s, 10d to 104d ; 127’s, 94 1 to 10d per lb 
MACE in slow request. 7 packages Eastern, offe ,d and 
out; also 23 packages wild. West India, sold, ls 3d 1 to ls 9d 
GINGER.— At public sale, Cochin ruled strong, butesold 3s 
and medium 5s up since last Wednesday. 900 packages 
partly sold: limed A, cut, 82s; medium and smal 
fair washed rough, 27s; cuttings, 19s. Jamaica 
very slow. 119 packages catalogued, a lot or 
bright scraped, 64s per cwt. 
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West India, sold: 


Cochin 
1, 50s to 50s 6d; 
ginger was steady, 
two sold; 
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. | 
re rash : 170 forward Th yredav’s nark 145 m anot yemeee at £16 o1 , , : 
£128, $ ash ; : £127 17 3 forward. | Th sda mark . wa a pot, ranges a £18 to £19 10s, according to make. Crude 
rregular, realisations resulting in a further decline, Straits being | £16 10s, spot ill. ref ii 1 
rregular, ré A ations resu gin a tur - decline waite Seng | 220 Us, spot. Hull, refined, spot, £16 7s 6d. Rape has met with 
¢ er OV - senslier e fT . no ry Ve £ ter ome 7 tLtia ” , > oo 
rather over JO easier sinc toe morning, with bu 5S aicter 1Clal iit Inqulry. brown, on Spot, and up to t} 3 end of the year 








hours at £125 5s. Estimated sales since last Monday over 3,000 | (barrels), £22 10s: Januarv April, £22 15s C coa-nut dull for 
tons. Copper opened lower, with a continued backwardation in | Ceylon, on spot, at £25 £25 5s. and rather ondex 0 arrive o 
three months prompt all the week. Chili bar, G M.B., § ld from | 7 »i.f. Cochin, on spot, slow at £29 10s, and qu ted for arrival 
£75 last. Monday down to £74 12s 6d, and three months, prompt, t £26 10s to £27 10s per ton, c.i a aa I 





t + 
a a s ’ . s , I ’ ole 
from £73 15s down to £73, closing buyers at the latter. The tone ~ TALLOW. -420 casks Australian and New Zealand in auction 
. . : ° . . . . e & « e - sCale I a l 
ruled firm but quiet on the following day, when firmer advices | mostly sold at previous rate Fine mutton quoted at 28s to 


from America lent support respecting spot standard, £75 15s and , 28s6d; fair to good, 27s 6d to 28s: fine beef. 26s to 26s 6d ver cwt 

£73 10s being the final nominal values in the middle yf the week TURPENTINE.—An easier market in all positions i firm 
Thursday’s market remained firm but quiet throughout, and by | On spot, 37s: January-April, 37s 44d: PR ny eemeon ergy 2 Srna 
the close of the session there were buyers of spot standard at | 3ls9d. Stocks at public wharves 18th inst 10,750 barrels against 
£75 12s 6d. and three months, prompt, £73 15s. Estimated sales | 25,175 barrels last year. In course of landing, § 530 bar wale , and 
since last Monday about 3,000 tons. Lead firmer. Soft foreign, | deliveries week ending 18th inst. 2280 ber tie ooo "1.650 
to arrive, £17 7s 6d to £1710s per ton. Spelter dull, and easier, | barrels. Afloat to London, 7,226 barrels against 7 000 barrels ‘last 
and iron irregular and lower. Quicksilver again firmer, being | year. ways ee = 
advanced at the commencement of the week to £9 103 per bottls2. | PETROLEUM.—Russian shows the main advance this week. 


OILS.—Linseed has continued quiet and easier, on spot, in pipes, srenrypsen has ri en to /jd; water white, 83d to 84d; Russian, on 
L t l I Ply oni rai 6h ; ‘ 

£21 5s; and barrels, £21 15s; December, £21 15s; January-April, | “4 oe nary, ofa to oO 

£21 5s; May-August, £20 5s. Hull, on spot, naked, £21 5s; t SIN \ m. Common strained, 5s ex wharf, and for ship- 


; os . mnt. 4s 4 r 
December, £21. Cotton has also maintained steadiness. Refined, | ™°"", "S 44 a to 43 6d per cwé. 
' (Ce ntinued on page 1687.) 
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Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department 









































LONDON, Fripbay. DRUGS (Con.) s ds ad ‘Iron per ton— &€s @8 SHE L LACH a ; 
ON, f ’ —(Con.)— 38 SUC ‘ - 8 
ARROWROOT-perlb s dos d | Rhbrb.,China,frtogd 0 9 2 4 Staffordshire Bare Bu cies See ‘ ds d |SUGAR—(Con.} adi sd 

6A A oe ly tofn 66 0 80 O | CrusHED-f.o.b. Holland12/44 12 6 
St. Vincentcom.tofn 0 4 O 54 Senna, Tinnevelly .. 0 2 O € f.o.b anoenynee ‘ 9 5 Lor w to medium 48 0 60 O | Austrian 2012 i 
7 179 "me amTI Era 1eets 9] 4 Stick Ie fon 5 . : . : « . 
— iniy dj ib ii 22 DYE STUFFS, &c.— . ‘ i - ” . : 16 $125 Sticklac, Siam . 27 6 45 O | French loaves, 0.b. 13 0 0 0 
—duty ldp Galls, China, per cwt 62 % 65 0 Ra, nce BOR) eR Le ‘rnch erstlsNo3c.i.f. 1 0 
Trinidad, grey to fair a ina, per, wt 62 9 65 0 , Nail rods » "99 00 SILK— Frnch rst! No c.i.f. 10 6 10 7% 
Sattlower, Bengal.... 40 0 7) ’ Be ae ‘h 16 Russian Crystls,c.i.f. 10 93 0 0 
per cwt a ain ae ae ae Turmet Bengal x 0 0 Rails steel, f.o.b. sengali—Surdah, plb 15 | 00 ainda. a i? * 1 
os ane t ic, Benga x0 0 ' 32 on a - ( sien leone German Granulated. 10 9 10 1% 
Good to fine ...... 74 0 78 6 | Madras 32 0 4f 0 oan 6 75 is iC os 0 0 © O | Fine Fch.cubes,f.o.b. 13 0 13 3 
Grenada sence @8 OO). 6 Deke bank 13% 139 0 Mdlabro f.0.1 607 5 t 0000 he Fch.cubes,f.o.b. 
African -- 88 0 64 0 Cutel ‘ 70 i to fi ~* 36 4 42 0 Scotch pigiron,cash 70/44 wu 0 0 0 0 | BEET-German,f.o.b. 9 Of 0 0 
Ceylon, good tofine.. 78 0 91 0 |pYEWOODS—-  £ s £5 Cleveland 6% IC 0 ,Supr 0 0 0 0 | TALLOW—per cwt 
aepenan hs Ariba .... 67 0 75 0 | Brazil perton 00 0 0 ‘ Hematite 77/5 i 11 6 15 O Petersburg, YC... 00 00 
Bahia 58 C 72 0 st earl > 10 4 &  Lead—Eng.,pig p. tor 17/150 0 ine Klephant 14600 Australian mutton 26 0 28 0 
COFFEE—duty 14d j per Ib oe nasa 0 0 0 O |, Foreign, soft Wi26 C Taysaam Kahin 0000 do beef.. 24 6 0 
Ceylon.sm.&low mid, 45 0 9% 0 ime Wood 9 0 10 0 | Quicksilver pr. bottle 0 _Skeins Fe 9 @ GS. Sa cdvcodedos 23 00 
Middling to fine ..118 0 0 0 Logwood,Campeachy § 10 0 0 | Spltr.,Silesian pr. ton 21/5,0 0 vantor - 00 O O | PaprocaA—per Ib. 
Liberian .......... 25 0 35 0 Honduras 4 as, = 4 Tin, Englist ingots131 0 132 16 Tussah . - 36 0 0/8 TF flake, fain tofine 0 19 0 1g 
East india -40 0 70 0 Jamai a 415 00 Do do bars 132 i540 Re-reeled - 0 0 0 0 | Peart ..... per ewt. 13 0 16 o 
Do bold --- 60 0110 0 | Rod Sanders 410 0 moeraits £6 15 0 }Japan, --- 19 0 0 0 | PAR Sidckhim,p.bi 25 0 25 6 
Mysore, fine marks.. 0 0 0 0 gy a 112 12 0 Tin-plates, per box Ituln-R ww, fair Milan 18 6 ) 0 ‘Meelacmanel rh 18 0 9 ; 
Mocha, long berry .. 70 0 75 0 ELE PHANTS TER TH—per ewt _ Coke, LC., f.0.b 150 0 0 |MFe ahzine- Md. to gd. 22 6 24 6 alee : 
Do, short berry 72 0105 0 oft 5Ilb & upwards 45 96 0 | Zinc, Englisk, Sheet 28 0 23 0 , Trams Milan 3 thrds 22 6 0 0 | TEA—duty 4d per Ib 
Jamea.,Jowtofn.ord. 28 0 34 0 FL WF ae vd acme £ s £ s Antimony, per ton.. 39 C 3 10 Congou ...... 0 6 07 
Low mid to tine .. 50 0124 0 oo oe OILS—F Med rood 0 
y , ‘ er ton, cif. ish— 0 Medium to good zx = 
Costa Rica sm to for 32 0 38 0 | piety ys 2612 30 0 Sperm, crude ptun 33 0 0 0 |. Fine to tinest 1420 
Low = mid .. 45 0 oc 2% a, " W! ale © 1€4 | Souchong : 0 «4 07 
Good mid to fine .. 72 100 0 t 256790 70] Seal, Pale ) 94 Good to finest 2s 
Central American 235 0 40 0 FRU IT—New caer eee ee Cod Ee 0 8% ScentedOran : 
Low mid to tine 40 0 88 O | Gurrants ....dutv2s s ds d | Olive—Spanish 5 i ) 2 3} SIONS «cc cnncons 0 64 07 
Foxy descriptions 30 0 M4 6 Patras per cwt 18 21 Mogadore $ Cinnamon—Unworked— Scented Cprs cite ae, ae 
Coban & Vera Paz 22 0116 6 Vostices __. 24 0 3) 0 Seed, Linseed, p tor 21 15 st sort 1 0 1 7 | Hyson, com. to fair 0 65 0 8 
Columbian, ordinary 360 «638 «(CO Gulf "92 0 25 0 Rape, refined Erg Do 2 09 1 6 Good to fine ...... S8 £38 
Do gdord tolow md 40 0 8 0 Provincial a © M6 Brown, English 0 Do 3rd 08 1 5 Young Hyson 0 ¢4 07 
Ts mid to tine 638 01°C O | Fics Trky, Layers.. 36 0 8 Cotton seed, Crude » { _ De > ia S Good to finest .... 0 74 1 6 
Afri *, 7 . 26 0 28 0 Pulled” . 8§ 0150 0 Cocoanut, Ceylon 310 Cass .unwkd 40 0 50 O | Indian*ind Ceylon— 
Santos, fair to good, aisins. dty. 7s per cwt— Cochin ; 2 3) ] Cloves zibar . 0 3%034 Bkn. and Fannin oe & 2 
vay HVT ES Quay terms 72 0 0 0 Ral i] ne ae err 9 9 9 0 Palm (Lagos) 2) 10 “0 0 Penang » - a4. 0 10° Do good to tine 0 7 l g 
( HEMI ALS— : a yi Selected, new 9 0 2 Lard, American 0 3k Ginger—per cwt Broken Pekoe .... 06 0 9 
Acid, citric....perlb 1 24 0 0 Fine 40 44 Petrolm. Oil per 8 lbs 0 64 74 Cochir t 40 0 86 0 Do goodtofinest 1 9% 2 0 
Nitric ro. 0 2 0 0. Muscatel . 65 a5 Water-Whit 0 88 G & Vo rough mage” oa Pekoe Souchong 06 07 
— © ‘ 1 6 0 38! Ghuster 40 01 ) | Oil Cakes, Lnsd. Eng ' Do washed 25 0 26 0 : Do govd to tine 0 8 1 3 
‘artaric, English.. 1 1 6 0 | Sultana 3 5 per ton 8/7/56 87/6 Beng /21 9 22 0 | Pekoe . 06 0 
sens 1 : < 0 | Oranges, Val selected 12 22 American (Westrn) 7/76 7 C0 Japar 19 6 20 0 Do good t ) finest kk & 
um,lump, £5/7/€ ne 6 ordine 0 ) Oil Seeds— sd sd vamalca 48 0 738 0 | TIMBER—Ti 
; 7 ‘ oh inary : D 10 ¢ q } ; mber & Hewn 
Ammonia, carb., plb 0 34 0 0 Lisbn.&8.U bes.ch 7 0 10 Linseed, La Plata 0 0 0 | Mace perib 1 2 2 6 Wood.-Da vata ic p 
Muriat ” 4 4 3 itzic & 
x iriate,p. tn Rygh.£25 7 ) Palermo ..perbox 0 0 0 Bombay pr 416!bs ) Nutinegs, g tofine 110 21) Memel tir, p.1 rad 56 8) 0 
ion i fe Sasi eho UY Y | Lem Palrmo.p.bx 8 0 24 0 Calcutta pr4idibs 44 9 0 on ! é in i , i 7 Pitch Pine fis mber 77 6 90 0 
a lump, p ton - 0 0 ° Me - ei..15 0 35 0 _ Azoff, Black Scéa 0 0 0 Chithie ercwt.lair o9 YU SU Q Canada - 00 GQ 
aa pe ss a10 oe eg Ma alf chests 9 0 14 Rape, Caleta, brwn 35 6 0 0 SPIRITS—Rum,p pf.gl.duty 10 10 — yel. pine, Irgel?5 0140 0 
P "9 . Aa ae W “ sin x Nuts ona, p.bg 27 6 28 0 | PLUMB AGO, L, mp, od Ja ! gi — smalli0s 0125 0 
prcart do deg: 20 0 o | Gurra - PERCHA, a me 0 2 nite SO.5, 3 2 & 6 |mense oak... os 
Senay incl ref. cert. 16% 16/0 per Ib i. ry PROVISIONS— I marks 3 6 0 | Baltic oak . 59 9 8 0 
aan? Sees were ee enn : iy . . . — | Butter — Australian 7 10% Demera proof l 1 9 | Indian teak 220 33 0 
en arian, Capel. 29e8 oe |r een Per t n £ £ 8 |" Canadian .... 6 0 Leeward isl, prf.. 1 7 1 8 | Wainsct.lgs.18t cube 72 0115 0 
> r ‘ - 4f ¥i¥ SeeOg., C1ean wy us lr ) 104 EI | Maurit 1 4 1 5 | Deals& Sawn & Prepared Wood 
Calomel erlb 3 2 9 Manila, fr, curnt o 0 ' ' ; > 7 1” 
Todin« ree 74 oe Gast faa nf I sland, frsh,fnstl02 | Brandy, duty 10s 10d per proof gal Norway, Peirs. std £7 0 810 
wees " Z% Vd ‘ , een Finnis } C2 No. V1 Swedi good ] ) 1710 
Potash, bichruut.prlb ae: JUTE, go 15 0 19 Russian ) 4 00 00 Common 2010 12 10 
— ‘ vese O S¥ 0 58) Low tofair........ 1110 14 Normandy “3 : A 26 12 8 Russian - 9 G 1815 
Guiphate . perton 1008 0 0 |. oe Yarn. ed. fo fine 189 32 Danis! 104 0118 0 Ist brand 20 12 2/| Finland - 1019 11 0 
& spe per — a> 2 Ss OMMmOT CO TAM AV ae Brittny t.lbil 0 1 in hhds 893 lol 2 Canada, lst pine .. 13 27 90 
Bal-A : per lb 44 5 HIDES,Ox&Cow »>sdsdizsg Wtrfrd 42 6 10 8 —_ nd — 10 17 
8al-Ammoniacprewt 40 0 0 | Salted, B.A. &M.V. 0 44 0 i ‘4 \ 806 10 2 3rd "710 1 
Soda Bi per tor 7/50 nas 0 § n 7 = } co — c= . A ti 9 
eel “er 62 9 33 0 von ul . 24 s,pfdy pd 1110 M1) American Spr af iG 1. 10 
Alkali ppu 5 10/0 25 ’ : ! oa 42 i) I J Se ae Se Pitch Pine Planks 9 12 10 
= v4 $ -3 An I 40 Malt t uty 5 Is ¢ Dutz ick. 40ft I £ 
Ca t : l ) é 6 I 5 . 7 . . = 
. "7 ; Hat lrish 74 100 ; 0 114 | Staves-Baltic 
ig whit t30 0 GO : é cB ; ney — 
w : 0 0 v 4 “ o4 08 SALTPETRE— New Yor! pli 4 v 
inine 4 aes 4 Bengal, per ew 0 16 0 TOBACCO 
Bons ) 4 011 acl . 8 y &4 Ene , refined 20 6 21 6 duty 2s 8d per lb sd«a4d 
als a aa ie 8 3% 0 ¢ : 20 Nit f Soda 7 9 7 10g! Ohio, per lb bor ai 
: 1 4 a" wit oy o SHELLS M > ‘ + ; Virginia leaf 44 i ) 
Mnfactrs’ 1 2 3 a3 | Darks om a . M ; l 8 10 tript 3 ] 
- 3 ‘ 4 : i F rk pet . 3053 uM a: £8 0 Kentucky f 4 . 
per, pct.2610/6 2716/0! Ye 60086! sibs ns 4 8 * Oxl2 0 | 5... 
eee If ) INDIA RU BBER , Sevt 4 4 W.A I i 10 £1 Cc ive 8 
ul ... 720 9 O| Para. fi 4 23 4 i oC oe * 4s eo Bb £1 0 £5/5/0 Havanna Ones - wv Y 
- : 7 ¢ INDIGO — aii roe di : a a SUGAR vt Negrohead—d ty5/10 ¢ 4 a 
i Eng. plb 2 6 2 %4/ Bengal, good to fine 4 2 47) Gouda 3% 0 54 0 | Brit. W. India,sy 062 
COCHINGAL veseee 0 8 010 | Mid. to g 6 40) English’ ‘ f 7 ( Tee 15 6 | TURPNTINE,pewt 37 6 0 0 
COTTON t a i ' 
PTON Low to gd.ordinry. 2 9 3 4)! United 8 | ry 14 15 WOOL—English—per pk. of 240!b 
G a lea a y. < 2 P 15 4 . per } 2 
COALS n, c.i.f 0 3) 0 0 | Madras, V 00 0. G ( M white 13 6 Fleeces 8.Du. Hggs £3 0 £14 9 
a ol : e ; 3 11 \ ° 12 0 Hall! 10 0 
DRI é th ww eeeeee a] en J K pan, & ( < c New Z l S ll « wethers 016 QO 
a an: ates Ore ytogd.mid 11] 24 | Egg 14 Q 0 0 Kent fi 710 10 0 
aern Fie EL p ct 3 0100 6 LEATHER—per It ‘ Italian 12 "G y 0 00 Bth. Down ewes — : 
pe, ¢£ l » tine 2] ) 2 Crop ides 26 45 It 0 4 ’ - 3 ] 1 wethers 0 ; 
Aniseed China, starl(0 0 ) Engiis butts 14 24 1012 . seals 7 ) | ‘ 0 0 Le “sachet 10 
mt i: 5 2 ¢ | Forgn. bi 2% O11 ¢) cl pewt M 9 0 Vic.—} super, 21 2 3, 
E.1. & renwd. Cn 3 0 8 | Cape.A 1 & 14 5 1 ) 1 ¢ N : M in : } Re ) er avel ge ; 1 lb 2 O° 
Gesars Cine 2 2 2 8 |CalfSkins 30 35 i 4 2 3 Bassein - 0 Gre My_a¥ r.to fair 1 if 1 3 
amphor,China,percl62 6 0 ( 40 75 2 2 : ‘ 4 ( t 4014 9 ‘ ] 11 
Carden Saas? a a3 = +5 : 1 ° & £8 6 $s r + 0 . z= bape a gt 1 § 110 
Canth bsg c a ow S om zd AN 1 i yarden i 7 : I 5 sreasy average ‘ oh a 
Gastor-oll, secon * Lb 5 Ue ; é ee CH des... a 1 ¢ 8 N s : 0 . ~~ , Grsy. avr. O 9% 0 105 
Gum Benjmn. Sum. " | Horse Hides English 010 12] Spot 9 De oak te eho ~~~ i Jk 
ds. percwt ......100 0260 0 | Kips English per lb 010 1 4. Afloat ; J Hoat 1 9 12 0 |Cape Sered. sup.... 20 2 
Olibanum, drops.. 25 0 50 0 | DoKast India.... 0 8 1 9 os - |. Cuba Centrit 16 0 Fleece average 1 1 lj 
Kowrie rough .... 30 0 60 0 |METALS—B.Copper £ £38 ROSIN—Amer.,com 5 0 REFINED—London . Greasy averag 0 9 10" 
[pecarnanha Rio 10 0149 Eng.. Tor - pp 70 20 1 Fine - 861 ' et Meee 17 19 oo + tb i.) oe 
Jalen « 1 g., Lough p.top 72 0 7919 Gan yD : - £ x y “ Ils ..1k 9 Li vatal—} PG wc oa 2 2s 
y f ce a ae Best selected . 80 0 8! SAG Pearl.,p.cwt 11 6 15 0 ( No. ] 5 ¢ ) Greasy average 0c 104 
one juin, poz 2l G 80 0 Sheet 33 (U0 CS Sago flour (best) - 90 6 5 Do No.2 15 0 0 Crossbreds Grs — ate 
re — perlu 4 0 5 6 Standard & G. M.B 79/10/0 0 G6 SHELLAC—per ewt Gra u 12 0 13 0 Vic. goodtosupr 12 1 3 
niseed .... 511 6 O (Iron t = ee A 19 ' ’ 1 +7 
Pe ste on, per ton— Orange, good to fine 75 0 85 0 Crystals .12 9 13 New Zealand fine 1 04 1 14 
on™. Hothks 5 0 5 6 Bars, in Wales for Second........-....4 0 00 Pieces ee 3 31 9 = medium 0 8 ¢ 10" 
WP aitscsadsncces 76 12 6 Welsh Ports .... 8 5 8 10 Garnet, AC.......... 65 0 64 0 oo ra 5 0 ll 6 - coarse.. 0 53 0 64 
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London Stock Markets Price Current. 


RPITISH FUNDS &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
Dividend Closin, . 


Pe Name Prices Divi- Next Closng) Divi- 


- . 

z= Closng dends Draw- Name. Prices.; dends =I Name. 
F< \Prices.' Due. ing due. “ 
= on i ae ad 


_ Clomng 

quarteriy.. Corsvis 23 % until 1903, => 

then 24 7, re?. 1923 . ok ti Prices, 
023 3 


Sinking 


“interat 
Fund. 


Do -.| Do for Acct. Dec. 1. 2 

Do -» 227, red TD cnnscevews! 

Do 0% red. 1905 

De "” 2 Local Loans Btk. 1912 
Feb Ang.. Annts. 1908(Red Sea Tel) 
April Oct.. Canada Gov nts = 

col. Riy., 1903 

April Oct... Do Bonds, 191¢ 
April Gct To Bonds, 191? 
Mar Sert... @ey)t. Govt. Grd. 37 .. 105 
April Oct.. Greek Guar., 189?, 94%. 
July../] ritiue 3 % Stock .... 1) 
ng.. Turkish Gtd. 4 7, 1855. . 1¢ 
y 


% x 
Greymth (N.Z.) Har. Bd. Gtd 1925 106 Ja. Jly p’a B. Ayres Wtr. 7 Apr. Oct. .. | .. German Im.Ln3 | 88} ¢y 
Lyttelton (N.Z.) Harbour Bd 1929 125 28 8 ply & Dge5 5 Jan.July).. .. Do 1890-4 .. 3 | 88 9% 
Melb. & Brd. of Works Debs 1921 Qrtrly. P.orD. BrazilianGold Jan. July .. Pur Italian,ex. 25f 6 | 63 934 
Melbourne Harb. Trust L an 1902/1083 11 Loan 1879. . 4 Jan. July . .. Prussian Con. 4 ” 99 
Do do ... «ee. 1921'103 JneDec P.orD. Do ‘83 Loan 44 5 Apr. Oct. -» | Do 1891 3 &8 90 
Do Tramways Trust. .. 1916/0 2 \Apl Oct P.orD. Do 1888 4 £9 ‘Quarterly . -. U.8.Fund,1907 4 1:2 16 
Napier Harbour Bo nds ...... 1920 ] Apl Oct 4 |P.orD.| Do Bas. 1889 4 9 jQuarterly . oe Do ... 4 132 % 
New Plymouth Harb. Bd 1909 102 MarSe} orDwg DoW.ofMinas ; Jan. July, .. | .. Virginia Fund 
New York City (Ex. 48 1d).... 1902) Railway .. ; 5 Coup Bonds 2 | 85 90 


Uamaru Harb. Board (Bearer) 1919 25 Fb.Aug .. |P.orD. Do 18% .... 
Otago Harbour Board, 1881 . 921 1 19 | Fb.Aug Nov. Bulgarian, 88 6 RAILWAYS. 
Do Debentures . ooo (1921/1 8 Ja. Jly Nov. DoState Mrt. oO 5 . 
Do Con. Bonds 183 0 Bonds . 6 5 88 RDINARY SHARES AND Stocgs 
Port Louis .. 7 § . P.orD. Chilian, 1885 44 €2 | Present Closng 
Timaru Harbour Board Debs } il a. Jly P.orD.| Do 1886 .... 44 &3 85 |Amount Name Prices, 
Wanganui r. Z.) Harb. Bd 1905 107 } . P.orD.' Do 1887 .... 4% - - 
g. Is eof Man 34% Thebes, Westport (N.Z.) Harbour Ba 1925 06 8 jJa. J} —_. Do Gold ‘89 44 b £ 
: * b — » oe . Do 1892 ....5 | 9193] 482,19 Barry 
CORF UbATION STOCKS. bubject to Drawings } . ; er Do 1895 .... 44) 78 § 649,050 Do Pref. Ord. 4% 
ted Kingdom.) COLONIAL & PROVINCIAL Ja. Jy. .. + | Do 1606... § | $0 2 | | 648,08 obo, Def. Ord. -..-.-.0e0e. 
Preeent 7 5 oe -. /'ChineseBilver } 522,708 Caledonian ( ons. . A 1 
meat BONDE, LOANS, AND, |Cloeng| GOVERNMENT SECURITIES. Loan, 18947 (300 10/420, 0 Do Pref. Con. Ord. ...... 
é TRUSTS ¥% Prices 1 oe a Do Gold 0,420,300, Do Def. Con. Ord 
Present Dividend Closng Loan, 1895 6 g ’ », 026 Do Def Ord No.1 
10,961,628) meur yp, Con., 1929" a 4 iS |Amount — Name. Prices. 5 ndwegs, Do Gold 1896 5 99 0,000 Cardiff Pref. Ord. 
10,850, lo 2 Y Btock* . z v a = Do Gold.... 4 0 Central London £10 Shares 5% m4 
Io 1¢20-49" ornare "os 6 ——— — |= Ja. J A **  \Colmbian, ex. $€ City and South London....| 63 ¢¢ 
London City, 1920" €1 93 | 964,760 Ja. & July brit. Co! ., Ine. f Cordova Pre. East London Cons. ........ of # 
Com. of Sewers (City of 1941 . , /d’flt4 | of, 186. Furness, Con. Ord. . 
J ondon), 1906" . 194,500 Ja. & July Brit.Guianain Do 1887-2 ) Glasgow & 8. W. Pref. Ora. "6 7% 
Cor. of Ln. Bas. '99-1902* 500,000 Ap. & Oct. Can. Dom. Rly 0 ann. CostaRica ‘A’ 5 70 Do Def. Ord. .. 65 57 
Konds, 1912" ..... EN nie kt mi$17 Do‘B’ .... 2 30 Great Central Pref. Ord...| 47 49 
Delentures* ae $.766,£00 My.& Nov Do 194£68 os .. |Danish, 18943 | & £89,620 Do Deferred .. woeee| 183194 
leb. Ptock, '927-£7* 7,733,500 My. & Nov Do Insc. Stk MayNv .. .. EcvadorNewEx 3,070,14€ Do Ord. Stock, 1894. 
imingham Corp. 1946 2,359,621 Ja. & Ju ly Do Red. 1910 44 ascdg. to 67 ] B&O avent Eastern Ord 
lo do, 1947* c \§, 103, £16 Ja. & July Do Insc. 1910 May Nv pd } Egypt Unifd. 4 1024 cU, Sa Great North of Scotland . 
Deo 1926* ‘ $2.00 Jne. & Dec DoDbs1%S-2 Api Oct ily, 65 Do Gov Pref 34,39 10 08 , St Great Northern Pref. Con. 1204 14 
Biackt urn Irred 4,678,000 \Jne.& Dec Do dolnec.8k Apl Oct a Do Ins. Stk. 34 68108 25 Do Deferred 616 
Do .cX* phawenkeoos 634.500 Ja. & Ju ly Do Rd.1910-35 jJneDec orDwe DoS *ateDom4, 1 Eh 4 99,278 Do A { A recvs. no div. 
racterd, 1954* nies 3,4€6,.500 Ja. & July DoIns,1910-3 Apl Oct .. ye Do Laira ..4 | 99101 | 1, 75 _DoB until 6% is pd. B 
Pris] tom Cor. Red. "1406" 748,50" Ja. & July Do red., 1938 Ja. Jiy Dec. |FntreRios, 866 | <0 é €0 Great Western, Con. Or 
6 his o Cop. Leb, Btock 2,00C,000 Ap. & Oct., Do Ins., 154 Ja. Jly. Dec. | Do 1888 .... 6 | « . 83 Highland, Ord. Con. 
as 1,127,500 Ap. & Oct. Capel900 1), dgs Ja. Jly. orDwg Do Fdg. Ln. 6 ,500,000 Hull, Barnsley, &c, Shares £34 4 
£06,400 Jne. & Dec Do 1879... . Ja. Jly. PurjorDwg Do City of Lancashire & Yorks, Con.|1455 64 
439,700 Jne.& Dec Do 188)..... ' € Parana .... Lond., Brighton, &c. Ord.|185 8 
661,600 Jne.& Dec Do 1917-23 .. 312 Ja. Jy. .. Dec. Greek, 1881.. Do Pt. Dt. rec. no div. i” 92 
2,(91,852 Jne Zon Deo Insc. 1923 l 
3,733,195 Jne.& Dec DolIns.Stk'g3 
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Ja. Jly. . | Dec. Do 1884 DoDf. ( until6y is pd. Pt 

j|Apl Oct. oe Do Rentes. S Do Con. Rights Certs.... 
9,997,566 Ap. & Oct. Do#%Zcr lJneDec! . Nov. Do'9(P.Lar)5 Lon. Chatham & Dov. Arb » t 
5,596,440 Ja. & July Do Con, Ja. Jly. Pur orDwg, Do Monoply 4 © Lond. & N.-Western, Cons. 2012 

147,600 My. & Noy Ceylon .... Qrtrly. ParorDwg Do Fdg. 835 « Lond. & 8.-Western, Cons,|208 1: 

1,076,100' Feb. & Aug Do Inscribe 19 .. ec 4 | Dec. Guatemala .. 4 Do Pref. Con. Ord 28 : 
1,450,000 My. & Noy Do Inscribe Ja. Jly 6 
112,700! Mar. & Sep Fijian Gv. De 


Se 1896 Hawaiian l U Do Def. Con. Ord. fs 
y. none -. |Hungarian 358,350 Lond., Tilbury, &e. Cons, .|1£0 
1,098,13¢ keb.& Aug Jemaica Insc. GoldRentes4 | $8 99 $1,850 Metropo dlitan Ce 1l¢ 

346,700 Ja. & July Manitoba 1910 § |110 1 Ja. Jly. . "1 Apl. Hungary,1895 3 | 79 62 v4 Do Surplus Lanc d Stock. 

. Aug. Maurits Tn. ly je ly.! . "Dec. Italian Irr.gtd 6/111 2,290,000 Metropolitan Dist. ¢ rd... 
M: ar. & Sep Natal . .. 4 14 16 Wa. Jly., . *Dec. Do 1862 Ma- *5,*49,700 Midland, Pref. Consol Ord. 
’ ly. & Noy: DoCons. In F 3 rewa, Rail. § ( Do Def. Con. Ord 

3, 000444 Ap. & Oct. Do dc ] eDec .. .. Japan ... 5 8 North British Ord. 

5,714,917 Jne & Dec Do Inscribed ; trly. 1893 Me xican, 1888 6 - Do Ordinary ’ 
650,000 Ja : widind. 19 > £& trly. Dwg Do Ext., ‘906 § North-Eastern, ‘“Consols 
320,000 Ja. ily, Do In. 1013-2 i ; ly. |. Do do 1893 ¢ North London, Consois.... 

1,651,300 Ja. ly New 8. Wal: / d Sept. Do Int. Cons. North Stafford., C 

1990 to 19¢ i0l 7 Silver .... 5 Khymney 

8,239,600 Ja. uly) Do 1903-10 . 01 } Ar . Nicrgua., 1886 4 “Do Pty Df. ree. no div’) 

9,086,300 Ja. & July Do Inscritx §1i8 |M orDwg Norwegian... 3 Do Pf { Df. rec. no div. } ne 

16500000 Ap. & Oct.) Do Inscribed 5 4 b.Aug Pur orDwg, Do 1888 ....3 Do Df Lunt i16% is pd Pf 

12826200 Mar. &t«, Do Inscrib ; Apl Oct .. Do Bonds .. 34 92 2,284 Taff Vale Brock” iss 

Ap. & Oct Do Ins., 1935 3 932 t ly.! . Dec.'96 Par guay, 863 | i9 540000 Waterloo & vity, Ord “Stik 
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1913-15 San Luis .. £ 
Do In 8.Pat uloProvo o2 | 1,071,233 Barry .. neve tene nen 
Santa Fe, 83-46 | 26 39 546,675 Brecon & Mei thyr A.... 
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nta Fe and 
0,000 Js : ; yo. 00 Rasta. Rly. § 1 
1nd Harbour Board... 06 8 ) 604,706 : July /Sth. Austral:a, ae. dy.| -. | cay meer 6 1,533,300 Card 
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ilver Mort. § . 381. 11¢ 0 . 
. Do 4% Bonds 4 + ‘4 250 ( oe . 

*Jan. swedish, 1880 3) § é 723,333 F bo whit ech. 

P.orD. Do 1888 eo 4 2.457 Furness 

P.orD. Do Con. 1894 22 Glasgow & 8.-We 

rDwg Transvaal Great Central cae 

Sept. Tucuman.... j ee : 

*July Turkish, 1891 3 : apes 

Egyp.Trbte 4 

Apl Oct *July | Do Bds.E.T. 34 

MarSep } Avg. Do Priority 4 

MarBSey; . . Do Converted, 
Series “B . 

Marfey .. ° No Series “* C 

ie > Re Do Series “* D 

Ja. Jly. .. |Prchse) Do 5% Customs 
Ln., 1886, Bds 

Ja. Jiy. .. .. |U.8.(Mas)1900 § 

Qrtrly. 4 Oct. Uruguay Bds. 34 

2,107,000 Ja. & Ju Do Ins.1£11-2¢ Qrtrly. syrly PunPr, Do 189 .. . § 

971,594 Ja. & July, Wtn. Aust. Ir Fb.Aug kurchase Venezuela N. 

1,876,000 Ap. & Oct.) Do do 1933 4 1 Cons. Debt. 3 

750,000 My. & Nov Do de 1915 35 34 104 

2,757,000 My. & Nuv| Dc 1815-35 .. 3 


» (U.8.) Sterling... 


of Auckid. Cons ‘Act, '79 
Debentures 1883 ; — 
f Buenos Ayres, Bonds 
cf Cape Town, 1943. i 9 . uly 
f Christeburch N.Z.) 192¢ 125 26 |), 00 Ja. uly yafter 19] 
~~ nedin, Debs. ... #26 125 <Y 109,000 Ja. & J Tasninia 
eolidated............|1908 8 /2,923,75) Ja. & July Do 1908 : 
{ Hanifiton, Debs ... (1934 105 7 /3,456,500 Ja. uly Dolns.192¢ 
{f Hobart Town, Gtd, . ; : C 
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(Com yous p ayable in Lone 
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Divi- } : i zs N, 
be in we ag 'TAW- Name. ‘ osne FOREIGN STOCKS, EONDS, &e. aon rth London 
. 12 . s ng. rices o 0 ( D MOURGON ..cccccecce 
ity of Sotia Bonds " 3 26 me. 7 x (Coupons payable abroad.) 2,745,990 North stafford.......... 
ity of South Melbourne ..../19 % : ; 1,699 Rhymney Perpet 
Wy of Gydney ; Jn. Lec Nov. Argntne. Kail. : Divi. | = Closng ey 40 South-Eastern Perpet. 
— uve 7. nt 94 oan, &1 .. ve to dends raw- Name. Prices. 4, sae eee < = 
do ik sbavesn possi Do 1884... .. : Due. | sa! ing. AS,666 = Do & 
ity of Toronto, Wtrwk. Deb Do N. Ct. Ry : 1,362,258 Taff Vale....... 
Tx Gen. Con peb Ext. Gov. Bd. 70 71 . 
bo ~terling Bowds Do Int. Gold lia. Jly. Dwes. ArgentineNatl” 
Do Len s lu.p. Bonds ER ook Bi hed el 3 | 2,131,104 Caleavnimn Conus. Guar 4 
at oft «sweeter Do 8tr! Bas, 97 ‘a. Jly . Aust.Fil verRts 5 525,000 Forth Bridge 
ty of Vaucouver. DoExtrriLn. 961 /Fb.Aug .. . Do Paper '70 & , }2¢) Furness Cons. Gtd. . 
ty of Wells Ee Do 1886-7... 14 £4 \AplOer . .. | DoGold .. 4 | 97 99 35 West. Gtd . 
ity of Wellimgton Con. Deb Fundg. Loan \ja. Jly e- DutchCts. ex. 3 Great ( eriral a7 
Do Improve ment Loan .... Gold Rondsé& 9th £2} 12 guilders 24) £ 1,/97 ,42¢ » Rent Ch 
Do W aterw wks Debentures 1929 Ja. Jily.) .. -. ‘Rly. Guar Ri es.4 C 5 | arterly FrenchRotes 4, , § 78, ; yo tern Kent Chge. 
vot Wvoninee Debentures 1017 AprOct .. ..  DoLaw2 6 85 | erterly i Do 4 9210¢ 9¢¢,5 Do Consolidated 
Do Dehentu | AprOct' .. ca Do Law 2,05; 5 3'435, 74C' Gi. Northern Perp. Ord 4 137 3 
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a a 1685 
RAILWAYS. | RAILWAYS. RAILWAYS | 
Orsoanwmern RAARRS AND Srocgs. British PossEssio - | RAILWAYS. 
—_— 1 f DSSESSIONS. AMERICAN SToCKs—Con. Forgan RalLways—Con. 
gresent Name. Pri ces. Present N Closng “Present se , Closng) 3 eecaeenimisiacicin 
OG rices. | Amount. ame. Prices | Amount. Name. Red Prices. Prese nt| 5 | | 
£ % z ——$———————— ~ mount’ - | Name |Closng 
4 %) | or 40. | Ay ! : 
1,609,630 Ot. Western, Rent Ohg. 6/170 7 | 7,141,"00 Canadn. Pac. Ist Mrt, Bas § 116 17 nol 770,000 Kast Tenn., Virg.,& | | _— | nnn 
11,736,664 Do Consolidated G : 170 73 | g'o99'¢00! Do 50 Yr. L 5 | Bs | £ 
2,595,988 Lancashire and Yorks . 136 3 994,100) Do Soeien a 34 ite 108 6 } 30,000,000 erie eres Bee ; 11996 : * 9,660,000 100 B. Ayres Gt. Southn., L 148469} 
1,508,000|London, Brighton, &e., 5 169 72. | 880,726, Do Consolidated Deb.” 4 ie 33 | 30,927,000| To Gen. Lien ---. 4 1206] 734 44] $52,000 00) Do Preference, 5 %..../123 35” 
15,100,406 London & N.-W. Gtd. |. 4 138 40 | 760,000! Do AigomaBreh,1stMt § 121 23 | 4,756,000 Galvt.& Harris.1Mt, 6 1910|132 17 |4917,300 100|| Do 4% Deb. Stock’. -./116 17 
"07 980 Lon. & S.-W. Cons, Gtd. 4 (138 40 | 165,000 Demerara Orig. Stock..3 47 52 | 3,969,000|\Grand Rapids and 110,000|100/B. Ayres Northern, L., 
350,000 Met. District Midland | 115,000 Do Perpetual Pref..... 7 147 §2 | Ind., 1st Mort... 44)1941/112 16 5 % Mort. Deb. Stk.|/108 10 
Rent Charge 4 132 35 | 60,000 Emu Bay & Mt. Bischoff | 44 Af 2,499,000!TI1. Cen.’ 1 Mt. Kds. °3 1951/1901 6 | 1,000,000 100|B. Ayres & P.7 % Pref. ./141 43 
1,280,000 sw Pe rpetual Gtd. .... 4 123 26 130,900 Do Irred. Deb. Stock.. 44,101 4 | 15,000,000} Do Gold Bonds .. 4 |1952/108 7 | 2»290,000 100 Dos 7 Deb. Stock ..../1044 54 
16752917 Midland Guar. Pref..... 24) *7 89 (22,475,965 G.Trnk.ofOan.Con.8tk. . 73 78) 24,679,000) Do Gold Bonds . & |1963 104 | 1:800,000100l_ Do4s%2nd .......... | 983 95 
7'458,845 North Brit. Con. Lien .. 3" l100 2 | 59219,794 Do Guaranteed ...... 4 | 924 34| 14,320,CC0!_ Do Louisville Div. 34|1982|103 6 | 4,505,320/100/B. Ayres & R. Ord. Stk| 78 79 
2,444,129| Po Con. No.1 132 3° 3,420,000 Do lst Pref. Stock .... 24; 86 £7 *1;700,000\Ind. & Vine. Ist Mt. 7 |1908/120 30 33,209) 10 Do? % Pref. Shares 16317 
84 eero0s N.-Eastern Cons. guar... 3 177 29 | 2:930,000 Do 2nd do..........+. | §7 §8 (*3,000,000/Lehigh Val. Con. Mt. 6 |1923/104 8 116,269) 10) Do Sunchales Ext. Bhrs! 14 ist 
1'170,000 North Stafford, Sho aid § 25 38 | 29268055 Do Sid do ............ | 224 3 15,000, Do Gold Bonds... 44,1940|110 14 |5.451, os Do 4% Deb. Stock ..../1074 84 
"800,000 8.-East(Rd. Aps)é1 O/Seach 3a 25 |, 414300 Do 2nd Equip. Bonds 6 |133 36 } 10,000,000 Do Ter. Gd...... 5 |1941/112 17 | 25,000 | 20|B. A pap Vet Transdne| ' 
984,300 Do Consolidated Gtd. 4182 65 | 4,270,378 Do Per. Deb. Btock ..5 137 40 | 3,640,000 Long Isid. Gid. Bds. 6 |1931/1/2 27 7% Pref....| 10 105 
10,393,966, Do do do ....4 106 8 } 10,136,000 000|Louis. & Nash. Bds. 6 |19301)37 20 | 350,000) 10) B. Ayres Western onal | Natl 
PEBFERENCR SHAKES AND BTOCKS, WITH | 2,723,080 Do G.W. Per. Deb.Stk. 5 133 36 | 1,960,000 Do Snkg. Fd. Bds. 6 |1910/107 2 100,000 10) Do Deferred .. 9 
DivIDENDS CONTINGENT ON THB Provits | 611,100 Do Nth. of Can. 1st Mt. 5 102 4 5,000,000) Do lst Nit. Bonds, 30,000' 10] Do Preferred a 1au3¢ 
OF RACH SBPARATE YRAR. 1 tssic0e Mid. of Can, Str. lst Mt.5 1104 6 aetna N. Orl. & M. Div. 6 |1930/132 37 eo — 100 ones Deb Si oopuenes (108 
ee ee | o Cons. Mort. ...... 5 106 8 | 5,129; Do Coll. Trust.... 5 |1931/108 12 Jampos an Carangola | 
60' Ba ala 168 €3 | , 101,100 Mntrl. & Chapin. 1st Mt. 5 102 4 | 14,904,000 Do Unified ...... 4 |1949|102 ¢ | AE as k<s<uees) 
ee me a a ae eet eer 5 4 (127 31 1,446,800 Jamaica lst Mortgage 105 7 | 23,715,000|Manhattan Con.... 4 |1990/108 10 | 5» 714,730 100 Cent. Argentine, L..... {2119124 
3'579,935 Caledonian, Pref. No. 1 ; 134 34 600,000 New Brunswick lst Mt. 119 21 | 59,011,000/Mexican Cent. " 4 |1911! 798794} 443,805 100) Do6é % Debenture Stk uel 63 
2,946,341, Do No.2 ......e00ee00e 4 (133 36 | GSEoo , Bo Consolidated Deb. 4 109 12 17,072,00¢| | Do Ine. Bonds ..  |19%6| 2¢4275) $10s80) 100 | Centra aan itcck’ 40 42 
630,000, TO 1878 ......cccceees 166 $9 ic stMt.Db.5/.. . 075, exican Nat. Ist .. 6 |1927/1(4 6 | Do6% De tock. F2 84 
Eee eet = iste ckewianadenad : 172 35 $2 0001000 Ont & Quebec Cap. Stk. 6 151 £4 | 2,255,060! Do 2nd tte. 34/191 he 215,340 10} Do Deb. Bnds., 6? | 97 98 
1,117,566 DoConvertible ....... 4 (142 45 | $007,381 Do Perp. Deb. Stock.. 5 148 48 ) 5,C00,090)Min&StLou.Gd. Bds § |1934/110 15 70,000) 10 Cent. Uruguay idast Ext| 52 65 
1,300,760 Furness, Con. Pref. .... 4 (120 35 | 676,000/Quebec Cntl. Ist Inc. Bds 1 42 45 8,276,000/ Minn.Xlte.StMarie 463,400 100} DoS % Deb. Stock ..../110 12 
250,0C0| Do Pref. Stock A .... 4 {127 29 | 200,000 St. Law & Ott. Ist Mort. 4 1€9 11 & At. 1M.Gd. Bds. 4 {1926/1013 | 200,000! 10\GCent. Uruguay N. Ext.) 394 
1,892'150/Giaspow and B.-West. .. 4 [133 36 | 320.450 Temiscouata 1st Mt. Db. 6 | 16 19 39,774,000 Mis. Kan.& Tex. 1M. 4 |1990| 93 ¢5 |, 627180 100, Do % Deb. Stock ..../107 9 
1,555,941, Do Pref, No.2....+++ 173 25 | 729,000 Toronto Grey & Bruce RI 20,000,000; Do do 2nd .. 4 |1990| 72 74 2,000,000 100) DoUrugy of M. Video L| 76 78 
1,100,000 Great Central, Prt. 4 ipa ss | of Can.Ster.Bds.lstMt. 4 109 11 2,096,000| Nashville, Flor.,and 826,600 100'Cen. Per. 6% Deb. Stk. .|156 38 
1,000,000, Dol872 ........0. 5 149 £2 | 270,009 Wellagton. & Menawots | at ,5%1M. Bde 2 {79371199 13 | _.260 2 Cond, d Eu, L., OPE. cous a 
1,080,000: Do 1874 ........e.000- 5 145 4 ares, £1 paid........ 2 1 | *22961000| New York Cent. Mt. 7 i! , dO a VA | 
1,500,000 Do 1876 .....-..s-2+0e 5 45 400,000 Do do Debentures ..5 106 8 | *6,104,000} Do Deb. Bds. .... 5 1908 ts io |. 6,000 100\Cordoba and Rosario... .| 36 37 
1,000,000, Do Convertible, 1879 .. 5 |137 40 “ | 6,851,000, To G Deb. Certs... 4 |1905)102 6 710,000 100, Do 4 % 1st Deb. Stock s0 2 
1,380,000, Do Convertible, 1881 .. 6 |126 39 | 1,129,°00 Atlan. & Lawrence Shrs. 161 64 | 16,891, 000 N.Y.,Lake Erie,&W 629,827 100! Do6% 2nd do 
1'500,000/ Do 1869 ........0ce00e 4/103 6 | 849,50 Chi. & Gd. Tk. Coup.Bds.6 98101 ist Con. Mt. Bda 7 |1920/142 47 | 560:000. 20\Cordoba Cent. (L.), Pref as 3 
2'230,000! Dol8Ol .......2--ee0. 41 $092 Jo 298,100 Grand Trunk Junction 5 1(0 2 3,699,500; Dost Cons. Mort. 400,009 100] _Do5% Deb............ 1:5 17 
6,041,708 Great East.,Con. Pref .. 4 |135 37 $16956000' Minneapolis St. Paul,&c.4 101 3 ls . . Bonds .. 7 |1920\140 45 ane, = _ pee. Apeb. yo N. Bec ue 
( bo Rec 26 600, N.Y.,Ont., sn. | 0 Income De 4744 
SN ot - Redmiptn. Bik., "66 4 . 6 AMERICAN SHARES AND Bonps. 5 tee O00 Do Nefiee Mine : 1980 163 °7 | 119,993) 10\Costa Rica ........ = 
| 1,500,000 Do ON enn ecg 4 13336 |Present | ~ aoe Norfolk&W Gen.Mt 6 |1931/133 37 | Se 4 106) Pk) ny Lee £74 jit 7 
750,000 Do 1887 .......-eeeeee : 133 26 |Amount © Elo Jo Imp.&Ex.Bds. 6 |1934/128 20 onna Ther.Chrstna. 
1,250,000 Do 1888 .........e000s 13325 | or Name Es prgene| 89,889,000) N. vac. Prior Lien 4 |1997/104 6 | Debs. Red., 54% ....| 81 83 
| 17365,000! Do 1890 :.........s00- Sulla? 19 Number. . Ea | 56,000,000 Do Gen. Lien .... 3 |2047) €74 84 1% 447) 20 Do 7% Pref. .. 344 
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oe 7 £0/p s)Hon gtieL 284) 284.62 64 | satan 5 Liv., Lon. Globe - 2147 48 10 . Do 5% Cum. Pref . eee: 10 11 )Stk 100 Do Deferred...... ...... | 951690 

5 \Imperl. Ottoman) 20 | 10 124124) “x2 eco, 20 Do (ivannuity) +8 16@ 234 44) 5 | 2 London Pavilion Limited 63 7 |Stk 100 |Gen. & Com. Invest., L., Pf |107 12 

/800/7/pelImperl. of Persia} 64) 64) 3) 44 ee London ....... 2 129/§44 5+ | 10 | 2@s Lond. Prod. Clear.House,L) 44 43 Stk |100 | Do Deferred............. | 4449 

000 5 |International Bk ae ee Lon. & Lanc. F., 25) 216 164 | 10 | 10 McEwan (James & Co.), L) 2 2 {Stk 100 _ Do 4 % Debenture Stock. l196 9 
12.620 of London, L..) 20 | 15 (124 3% 100'0 a 174 |Lon. & Lane. L.| 10) 2 | 74 8 [Stk /100 Metrop. Dwlings Assoc., &c. 108 111 Stk 100 Govmnts. Stk. Invest., L.,P1| 85 % 
12,620, @ lonian, Limited) 25 | 26 165174 0,000; 10 Lon. and Prov. . 1 | 1 |Milner's Safe, rimited see.| 24 2g (Stk 100 | Do Deferred............. 29 33 
= 090 18z/Lioyds Bank, L..| 50 | 8 (339342 | 49 900 40 Mar., Limited 10) 1) g Z| 5) § Moir, Jc hn and Bons, b.... 941C, Stk 100 | Do4s% Debenture Stork/108 12 
Ryo 14 |Lon.& Braziln. L| 20/10 19 20 | Saino > ~ Marine : ae 25) 44/413 24 | 34) 3d Morris, B., and Sons, L.. 33 44 jStk 100 Guardian Invest., Pref. 4s.) 90 9% 

00,000) 22 |Tcn.& County, Lj £0 | 20 1ce474| o'ou0 : aritime, Ltd.-| 10] 2/4 4) 4) 4 National Safe Deposit, L’..| 34 3z Stk 100 Industrial and Gev. Unified) 

san'aee 7 \Lon.& Hanseatic! 20 | 10 |114 2s | 110000 % Mere hants M. L 10 24) 2b 3 | 10 10 Nelson Brothers, Limited.) 44 42 ony EEL, «ccsescens 99 103 
60000 18 \Lon. & Prov. L..| 10 | 5 214 24| “z9'p99 i p- e Brit. & Merci, 25) 64.28 39 | 10 | 10 Nobel Dynamite Trust, L. | 16 17 \Stk 100 | Do 3s % Debenture Stock|96 99 
70'000 20 |Lon-& R. Place, L| 25 | 15 £43 54| Sy'o00' aia pentose # asese 100) 1075 77 | 10 | 6 Pawsonsand Leafs Limited! 7 74 |Stk 100 |Internatnl. Invest. Pref., L)72 77 
i’op _34\Lon.&SanFranL) 7/ 7 344 | 4p'o99 20° : orwich U. Fire 100 12/1205 | 1 | 1 |Pears(A. and F. Pears, L)| 14 ig Stk 100 | Do4, Debenture Stock. .\99 103 
140°000 16 Lon. & 8.-Wst., L| 0 | 20 749 54 | y36'p90 0 poem Marine ..| 25! 23; 9 93/10/10) Do Pref..... seeeceeoseee 124 5 Stk 100 | Invest Trst. Corp., L., Prf.|101 4 
80,000 144 Lon. & West., L100 | 20 642 e3 | 100000 *12 alatine 10) <2 2 |Stk| 00 | DoS% Deb. Btock..... .. 120 24 jStk/100 | Do Peperes.. weavennes 96101 

J & |\Lon. Bk. of Mex eon 128 Pelican vevevees| 10) 1) 29 34 §; § Post ee. OW ie Ae CmPf| 5é 5j Stk 100 Lo 4 % Debenture Stock. . 101 5 

176,192 & 8. America, L = 5 | 6 63 | 100'000' 20 Phoonix ....... 50} 640 41 | 16 | 16 Price's Patent Candle, L ..| 33 41 Stk 1(0 uous file Inv. & Gen., Prf 10S 8 

“9.296 18 \Lon. City & Mid 124 /62:534 | do0'000 § Railway Passngr| 10 2) 8 6 | 25 | 25 Rio de Janeiro City Imp., L) 64 74 Stk 100 Do Deferred Stock........ §3 58 
1#0,000) 1(4)Lon Jnt. 8tk., L 100 16 126 37 | 6a9 — 50 [Rock Life......| 5) 3) 4 42/100 |100 | DoS % Debentures ...... 79 €1 |Stk|100 | Do4% Debenture Stock. .|108 1 
26,000| 9° Lon., Parie&Am.| 20 | 16 (23 25 | Toe oH 14 |Royal Exchange St.\100\3¢5 | 7) 7 |RiodeJan.FlourMills,&c.,L| 7 74 iStk 100 | Mexican Cent. Rly. Bec. 4% 
, 75,000; 5 Merchant, Ltd...) 9 | 4 | 24 3 240,000 8 634 |Royal Insurance 20, 3:48:49, | 5 | 6 River Plate Fresh ¥ Li) 3b 4]... |. A Deb. Stock .......... 923 y 
200,000) 133 Metrop. of Eng. 48,00 6p.s\8un Fire........ 10/10/\1041Cz} 1 | 1 |Roberts(J. R.) Stores, L...| 1 i Stk 100| Do4 Bodo --..e0e. 645 55 
& Wales ...... 60 & 143 54] age a 7 7 s Sun Life. oak an ~| 1314 | 1| 1 |\Roberts(T. R.),L, Ord ....; 2 24 100 106; Dod A Deb. Scrip...... 93 94 
150,000 10 |National ........ 0 21 3 accion Tham 1e8& Mer.M 7 ¢4 10 1 1 PO EE nate. sanncdss 1 13/100 100 D087 D. BO _ vasncens 654663 
200,000 10, 8 Re N. of Sdsciccleuse £60 £0 £2 an tas 20 e 8 y _ re 4244 53) 1) 1 Re therham (J )& Co.,L.,Ord| 144142 Stk 100 Municipal Trust, L., Pref ..| €7 7 
100,000 at.of N.Zea.,L| 74) 24, 24 ‘5 6 00D au Doi n, Hore u 24; 889 | 1 1 Do § % Cum. Pref ania Ms 14 |Stk 100 ON OES 11 18 
60,000 10" National of the } 6,000" 21 niversal Life So) able 31 jStk/100 | Do 4% Ist Mi rt. Deb. Stix,105 107 \Stki 100 |Omnium Investment, Pref.) $5 98 
onan ae i Re yublic| 10 | 10 32.15 | . OANAL periodical cas yas 5; § 7 Aagereem, &c., L.... 2a 44 = . a po. Trt ut, ee ‘ 

000 23 Nat.Pro.ofEng,L| 75 | 104 £¢4 74 6) 5 v0 6% Preference. ....... 5p 6 \100 |1 0 ebs., red. at 10 pm'106 

215,000 £3 | Do eee 60 | 12 66 67 = : ANALS AND DOCKS. 10! 2 Royal Niger Co., C. and L..| $ 44 (Stk 100| Do 437 Debenture Stock 104 7 
51,000) 1¢4 North-Eastern ..| 20 6 155 64| & | = . 110} 10 | Do fully paid ............ 20 22 {Stk 100} Do 47, Debenture Stock../104 7 
66,488) 19 |Parr’s .......... 100 | 20 £04804 | e\é Name. Closng} i | 1 |Russian Petrm. and Liquid jStk 100 | Railway Investment, Pref.. U0 12 
4#0,000' 10 Prov. of Irel., L/100 | 424.29 350 | = Prices. | Fuel, Limited, Ord..... 24 2 Stk 100 OS) ey. 24 25 
40,000) 16 Stand of 8.Afr.,L/100 | 25 64 66 igti 100 ——- “ —s i i Do 64 % Cum. Pref. ..... 1 14.8) 8 Railway Share Trust, Has d A 6 7% 
60,000; £4 Un. of Austr., L/ 75 | 26 33 34 [gtk jo ay oe ener Cc anal iain 2 25 110 | 10 {Salt Union, Ord..... "*'| 1g 26 (Stk 109 | Do B74 % Preference .... 144 48 
750,000| 4 | Dolns.Stk.Dpts| 8tk/100 101103 |Srk |100 ee = "y Pee Dock 193204} 10 | 10| Do Pref........ 4} 54 |Stk 100 |R. Plate rust, L., Pref..../105 10 
110,000 114' Union of Lond.,L'100 | 154) 374384 IStk 100 Do3 fe re Debs, eneue 7§ Stk 100 | Do 44 ~— Btoc €7icC ae - oo ae Trust, L., Prt. 9&103 
: Stk 1¢ 03% Cons Deb, ove, 83 86 5 | 5 |Spencer,Turnerand f Ord.| 8 & Stk 2 Jo Deferre 
o6e ete AND ne ro ¢: _ 5 Supe . ‘anal woes 380 43151] § Boldero, insect 5% pri) 64 ef \Stk - red Debenture Stock. . 
| 10 eds an iverpoo] Canal 54 §7 | 10 | 10 |Spiersand Pond .......... 16 17 2 Stock Conversion .......... 
— STILLERIES. stk 100 Lond. & SK atharine Dorks 149 31 100 [100 | Do5% lst Mort. 2-020. 115 18 |Crt.100 (Submarine Cables Trust 
Eis nN ; Stk {100 | D +f Now P; --/130 33 | 5| 6 |Spratt’s Patent, Limited ..| 132 44 Stk 100 U. 8. & South amer. wane | 
Zi ame. Closng Stk (100 “ a ew Prefercnce zt 1 | 1 |Sweetmeat Aut. eevee. ts Se Trust, Prefd. .| $7 102 
a 4 Prices. Sth 100 = Debenta as ash 24 | 12 | 12 Telegraph Const., &c., L. 27 41 Stk 100 Do Deferrea............ 25 30 
Stk /100 Aeon »,.8., & Sons.Pref.Ord 123 35 10 | 10 Manch cool Z| 10 | 1¢ Cpites Anal, L., Ord. .... Km Stk 100' Do4% Debenture Stock. .1044 7 
0 TR x Deferred Ord “ $5 93 [100 11 ene 24 Mor rt. Dets....... 7 \Stki1co | Do % Mort. Deb. Stock../108 13. GAS AND ELECTRIC. 
| oO N« 001 t« 0, ee s OU llliwa dock g f a z . hatte fi 129 a. . * 
Btk}100 | Do Preference pcan ms. 161°§3 |Stk/100 Do Preference, 44% ......| 88 <o | 40 10 Unit; Lim Re. Aapeaiee i 17°18" 10 | 10 /Alliance & Dub. max. 10 %..| 21 22 
Atk}i00 | Do 44% Debenture Btock|115 17 |Stk 100 | DoS% Perp. Preference. ¢8 73 | 10 | 10 |Waterlows ers Asphalte, L| 17 12 (100 100 Australian Gas 5% Debs.... 102 4 
Stk 100 Do 34 Deb. Stk. ..... 100102 /Stk 100 Do 5% De ture Stock... 14 "7 +4 &-- Veo »Def.Ord 13 =. . . . 
10 | 10 | Barclay, Perkins & Co. oe C411 |.10 | 10 Newhaven Harbour 49 Gtd 124 %1 10) } Do , os Cu = eeneg ne Sons a Pane an _ 5 Bombay, Limited . ........!. od 
Btk 100 Do 34% Deb. Stock ..... 103, 5 |Stk 100 North Metropol. Canal, &c.| é "3116110 Wa a fe Bros. kLa L 1 10 (Stk 100 Brentford, Consolidated. .|273 276 
24) 24|/Barreit’s Brewery, &c..... 3 | 20 > Suez Can ey ares... 016i 48 110) 10) Do5% Pr om 12 13 20 | 20 [British Gas Light .......... 454444 
Bk} 100 Basa, Ratclifl, 6 Preference|138 41 |Stk'100 ‘Surrey Com. Dock, Ord....140 43 | 1 | 1 |Weldon’s cueearenerente lf | 10 | 10 tye ER Oakes 510" 
of ho 44 9 ort. Deb...... |121 23 | 5 E ~ aS, ae > i$ jon lann me : . coos) uate 
Stk/100 | Do 357, B Mort. Deb. Sik.|100 2 ‘COMMERCIAL, INDUSTRIAL, é&c| }| $ |wiitcrdand Bons, Limiced| 24 23|'° (| Do** Bebentares 222.).00' 
29 | 10 | Bristol sronety, Ord... | 40 42 l 1 Aerated br } t S275 k 160 |W hack r ae : “0 74. ala siron | 
110! Georges & ( ¥ l i 4 ead Limited... ) 14}1 k 100 |Welsbach Incandescent ....| 70.74 ! 10 | 10 |City of Lond. Electric, Ord. 11412 | 
Stk!160 on —S ar } 1\69 a 718 : : a it uu ane 2 ‘6 23 34 |. l 1 per Defe noes d Shares ...... ole, #110 10 Do 6 % Cum, Pref......... 13 4 | 
ee tek diock”.”,. 103 5 ack 1s ae rot ie. G.& Oo.) 4 44 Stk 100 oy m. Pref.............| 76 79 |8tk 100 | EEE 08 13 

6 & |\CheltenbamBrewery,L.,Ord) 5 6 (Stk “ Do 44 = oot oes Liz — Wickens, Pease and Co. L..|_3 5a | Stk 100 Do 44 7 Deb. Stock . 45 4% 
a e ( lenge Boe weries . 14 2 istk 2 J ‘ a Fref ee 1879. 2 — = a C eT Ss nial : oe Lessee 16 7 
& 100 \City of Lon. Brewer i 19762 | 10.1 hentia, “ Stk 10 Dol eference... .... isd & 
Btk oC yy: 54 Saar L. Ord +o 7 10 . Aout Kail a = ~ ’ Pref. A 204 1 FINANCIAL, LAND, AND 10 | 10 County of Lond. and (ore. 10114 | 
Btk /100 | Do4% Debenture ....... 10710 |} 1 1B sian Petrl., L., Or.) 48 lve INVESTMENT. 2) S| wae oe eee 

10 10 |Daniell &S8ons' Brews L.Ord) 8 § 1 i : bo r. 16 Ji6 oe 10 | 10 ‘Et ane . 
10 10 oe Limited, Shares) £0 22 5 5 Be i EC oe hed imised: G : 5 eg 5 . 10 iV uropean, EE ain 214 24 
S | Dublin Distillers ......... a .i 2 s Asb 8 - 3 = is ame. Dlosng an 'a : ag 
5\ & eens fe 44 ;| sie Ms A pemee, F Lini ved lila & Prices, |3tk 100 (Gas Light & Coke Ord. ..../105 7 , 
Stk 100 Guinness, A. Bon & Go. a : | Bosh ond soit Samal - — —- — — Stk 100 Do 34 % Maximum iecaieel 97 95 
ED adaretncew alte Dt ee +.| 2 | 1 |Anglo-French Exploratn.,L| 3g 4 stk 100 Do 4 % Consolidated Pref. 120 25 
| Stk |100! Do6 ¥ Preference........] , 1) Doh’ Cum BP 5 | 5 \Assets Realization, L ...... be Stk 100 | Do3% Consolidated Deb. 95 101 
tk 1100 Do5 “% Debenture Stock!1}7 5 5 cain tes 8 lve | 25 | 214 Australian Agriculcural....| 6& 72 | 10 , 10 ae ng Kong — pene .} 1oj144 
} 5 6 .odgson s Kingston Brew. L ch Ll: 10 | 10 Bri nl ser, ~ el Sik oe Do 44 Debenture Stock) .... | ° ° -House - Light 
100 /100 Ry 8: % Debentures ......111 14} 10/10) Do! A A . Mt, Land & Finance, L, 5: 62 Supply, Ord ope anaes . 
Stk }100 ope & Co., L. 44% ‘ 5 6 Bryant d MM ek af ae i Stk 00 Do 4% Debenture Stock 107. 5 Dow 7 Cum. Pref, Shares) 
° *~ b. Btoc eit ae ll¢ 5 5 B ickn all (H. a "Ws . , LD "i oe OF. ° British & American Mrt. L £ 100 Imperial continental i 
25 | 17 |Lion brewery, Limited .:.. 100 100 Cantareira W ater 6 De b.. 43 $4) 25 | 24 British & Austn.T. & L., Ld 5 Malta & Mediterranean, L.. 
10; 6| Do New... 10 9 Cassell and Co., Lin Deb../106 5 | 1 1 British South Africa ......| $ 10 |Metpn. Electric Supply . 16 
20 | 20 | Do Perp. 6% Preteren:e. 100 |100 ‘Catalinas Ware Tobe . 1C4 1g 1 Do 5% Mort. Debs. Re 1C5 100 Met. of Melbourne 5 7 Z Deb. 110 1s 
10 | 10 |Munchester Brew'ry, L.,Ord 100 100 < a t. Prod. Me ody {BA s a 60 100 100 B. Ayres Harb.Works Trust| 8 & 20 |Monte Video, Limited ....| 11 12 
10 | 10 a eot a Preference» . 12 | 12 (City Offices u dy % 10 5 Eee oes socnes, 7 eee em toreneeees ae 
10 | 10 |Meux's Limited..... es 26 | 12 Cit ; of Lond Ls Remeeesel attus, | © 4 Debenture Corporation, L & \Ottoman, Limited...... eooe| £5 & 
Bk | 100 "Da 6% Deb. Stock red... k 100 Do 3 ot come. Btock l10 er i 10 Do Pref gece se seseecesees 1s 6 St. James’ & Pall Mall Elect) 16 17, 
10 | 10 |Nasaer & Collyer's, L., Ord City of ihentes ne c ,6 {Stk 100 Do 4% Deb. Stock........ 11l 12 5 Do 7% Pref .........0++0- & 
{| 1¢ | 10] Dooy Preferenze........ Cie. Genl. des Asphalt. L | Sal tneroationel ‘Wisascisi’ sa la | 10 (Ban Ponlo, Limited «. .-->+| Oe 
} 4 | 4 |New Westminster Brewy.,L Coats, J. and phals. is . 2} international Financial, L| li 100 South Metropolitan Ord. ..|157 42 
{ 4| 4! D 6% Preference.....”.. gy _ Pavone . _ > Land & Mort. of Egypt, L 100 | Do Perp. 3/, Deb, Stock... 101 9 

10 | 10 |Northmptn. Brew ry,L.,Ord Do 43 <4 Ad seeeees : 100 | Do & % Mortgage Deb . 1105/10 | 10 |Tuscan Gas ........+++++00 9 10 

10 | 10| DoPreference?7 %........ aoa tat: — noe ‘es 5 0 | 2 |Law Debenture Corptn., “zl “Ge 1100 100 bo 5% Debs........-+++-- 98 100 
bts 100 | Do 6 4 Debenture Stock. bo 8% Pret tock. | § pe onde es Keri Lng nape we | SS Pee ene «222 MS 

Nottingham Seawer 7, Lim M L J -y ‘ erreee 90 O38 Z 4) ajo ndon rican Exp.. a. oe o 
sun! pote eee eee g 14 ‘Stk 100 | Dos % Becond do. 1868. =] $0 8s | 25.1 70 ape es preter | Fy By 6 ee ee 

‘tk /100 o 5 % Mort. Deb. Stock 116 13 | | 5 Daige Sa aati > ope S 0 8 7, Preference........ -| 7h 84} 74; 724,Barrow Hematite Steel, L., 24 a 

10 | 10 |St, Pauli Breweries,L., Ore) ¢ 10 | Stk! 100 DS ad F inrods Doe mioas lane’ & lene laos tee tron ee eee MOctts | | Te Do 6% Preference......... 4 

. . eeeere anes Ld 124 2h }8tk 100 Do 4% Irred. Deb. Stock. .|108 10 ane , woun & Mer. Agency, L 91 93 Jf 19 —- Bros. 6 ~ Cum. Pref. .. 13H 

| 10 owell's Brewery Or 24 2 7 ‘ soa } 10 | Bn op concces so tk 1.0 0 4 ¥, Deb. Btock........ 
10/10| Do? Preference........ 1¢3 74) 1 , = Rout) Tyee oc - L 6) 9 25 si" Y. Zealand Trust & Loan. L| 24 3 y 20 20 Boickow, Vaughan® o., - D421 
20 | 12 |Smith,Garrett & Co.,L.,(d| 2226 | 1! 1) Dobe | A alge |, Do Preference... ......... B25) 20 12 DO .reveerersnn ee .-| 12k 
9 |20| Do. do Preference....|$2 2% | 1| 1| Dobx Cum Prof” te ts = 100 jPeel River Land, &. L....| 97 99 } 10 74 Consett Iron, Limited. . 362594 
10 | 10 |Threlfall’s Brewery, L..Ord| 43 45 | 1| 1 |Bastmans......... 202 1 S° ptm (100 (Peruvian Corporation ....| 24 21| 23 20 Kbbw ValeSteel,lrou fe...) 11304 
| 10 |10| Do Preference. wale | 1| 1) Do8 2 Cum. Pref. ot. hae ie De sae _ pg: & 95] 20 | 15 John Brown and Co, L.... 
hima tee teh dt st sn svenmtnnseencite: hides Seti anemecssnaenenenante 46 47° 624) 624: Nantyglo & Blaina ‘Pref.”! | 87 8 a 
I ee 








ar 






































c7*t TRON AND STEEL.—Con.| MINES.—Con. | TELEGRAPHS TELEPHONES. TRAMWAYS, &c.—Con. 


November 25, 1899.1 THE ECONOMIST. 1687 











zl 
sis | | & 3 | eis » _ 
42 Name. |Closng) ¢ | 3 Name, | Nong) 2S ‘ “Meane| & | 3 
& ¢é |Prices.| a * | Prices.| & | & ae pens! 3 | 3 Name. Closng 
” — 7 7 - — pr ———— ——— | — ee ae —_ tices. 
N Ab 8 Coal.L! 8 9 | : . Sierra Buttes Gold, L ... . a ae - = —_ — 
0 10 Newpt. Abrcrn. 8tm. Coal, } 8 | © |Simmer & Jack Prop.,L, Shs.| €4 68.100 |1 a whe 100 3) 
$0 | 20 |New Bharlston Coll.'s, L. Prf} 11 12 |'07 |19) |" To $$ 7 ist Debs”... 208 @ imei oo (Armicas Diveet, L., 4% Debs. 100 $ | 5) 3 |Rdinburgh Street .......... 14 2 
0 10 Peaseand Partners, L., Ord. 1920 | 2| 2 | Tharsis Rulphur& Copper, L| °4 82 stk 100 52 Prefe = nd 9 SAENEG..| vo sn | 8 | 8 Glasgow Tramwa ,&e.,L../ 34 4 
Stk 1c Do 4 % Perp. Deb. Stock.. 115 17 5 | Tolima, L., A Shares ...... 25 3 Stk /100 Do Scien tre eeeweeees 7 6 6 Imperial, Limited.......... owies 
§ | § Rhymney Iron, Limited ... 24 22) 1); 1 Transvaal Goldfields, L.....|2 24°10 | 10 Brazilian Sobmarine, L.. 154163} &| & |L0m4 Deptford, and) Profd.| 2. 3 
tR im: | aeepepreeee 1218) 1) 1)\Van Ryn Gid. M. Fetate, L.| 34 “4 100 100 | Dos” Bo rg ese . Greenwich ..../ Defd.| #14 
Do 5 % Debentures, 1890...100 105) 1 1 |Wassau (Gold Coast)Mneg,L 14 14 19; | 10 Con. T ooo a £ Maintn vf 4! (Stk 100 London General Omnibus. . 195 235 
South Hetton Coal, Rican , 23 28} 1) 1 /WentwrthGoldFlds Prop,L|; § 4 Li . : “oo alntn., ae 6 |London Road Car, L. ...... 9% g 
1 Vickers, Sons, & Co..L., Ord! £2 52 10 10 Cut ai ec j eneedes esceees 8, .4 a a London Street .. pstenes 3 li 
Stk 100 Do Preference Stock ....:131 4 LUDA, LUMIEER . «6... +60 seers -Y |100 100 |Montreal Street Rly., 5 % 


SHIPPING. {10 /10| Dol0% Preference ...... 19 29 Debentures ...... ..... 107 


4 CS 

; a ae . = § | 5 | Direct Spanish, Limited.... ¢ 5 100 |100 Deo Gh F DGS ccccesee 105 7 

— MINES \ 20 6 Afvicen Steam Ship 1338s §| §| Dol0% Preference ...... 9 10 yo 8 North “‘cteopelitnn. aac ae 84 
; Es A 0 vets Paid... ee 18 20 | 20 | Direct U.S. Cable, L........ 12123) 6 6 North Staffordshire ........ eee 

124 Seto | Pac — . -, | tk |100 | Eastern, Limited .......... 188 63 | 19 | 10 Provincial, Limited ........ 64 74 

Alam.llos, Limited ........ & 9} 2 |B [Castle Moll Packets, be --+-| $5 21 (Stk |100 | Do 34% Preference ...... 99102 | 19/10! o6 % Cum. Pref .:...... 12 13 

¢3 25) 20 ; I 2/19 10 |Southampton a aaaeiee 

Fastern Extension, L ...... 6} 10 | 10 ‘South London.... 45 

oe ee 3 Sunderland, Limited "...1.: 45 5 

British Broken Hili, b. .... 9 10) Do&% Preference........ 4100 100 ‘astern and South Africar 3 | *2 fern halen, (23 










Bechuanalan 
Borsx. 6 % Deb 


e 


Anaconda Coy BEE sense oes 20 Cunard Steam Shipping, L 13 14 stk /100 Do 4” Mort. Deb. Stock.. 11 
xpl., L.... 
... Do 4% Mort. Deb. Stock. .|118 


10 BS aides Meg Da aks aoe ei 64 62 10 | 10 

& 5 & a3 o1 an anz} 9 |. 5 | Tramways Union, L. ...... 1441 

Burma Ruby ..........+- ° }4 42} 10 10 | DoS Z, 1877 wee ee ween oot $4, 4% mort. deb 99 103)199 1100 | Do 44 % Debentures ...... en 
Caye Copper, Limited......) &% &&, «9 10 Leyland (Fredk.) and Co.,L) 28 x 0 | 10 |Great Northernof Cop’h’g’v 51 35/5 r * , Ymnibus..| 4 

Do Cun Pref. (6% minj..| § S| 10 10 Do? % Cum. Pref 14 15 | 25 | 25 |Indo-European, Limited... 48 82 | 15 | 19 (Wolv conten, Doaeieod ie 

Champion Reef ............ EA, (100 100, D047 Debs, ............ 5 | §|National Telephone, Lim. £4 53 


Snwny-~ 
~ 


10 10 Wolverhampton, Limited... 4 





52 


~ 
~ 
°o 


Colombian Hydraulic ...... 4 
Cons. Gld, Fields of 8.A.,L.; 8 & 
WO OR, Wy hs 066 ccteces 14 1 
Do 54 % First Debs. ...... 108 i 
Copiapo, Limited .......... 3h 4 
Day Dawn P.C, Gold, L. ..|  ¢ 
EL dacnndgesceenacent® 286234 
Do 5 % Debentures ...... 


5 § |Mercantile Steam Ship, L.. 93104 19 10 06% Cum. 1st 14 15 
8 _8 |New Zealand Shipping,L... 6 64; 19 10 — oie rae 1415 
0 10 Orient Steam Navigation .. 24 32\stk 100 Do 34 % Deb. Stock ...... 100 102 
k 100 | Peninsular & Oriental, Pref. 146 50 |} | 1 | Oriental Telephone, L 31 
k 100 BPO Ts ns cndpas coucsncsecs 244 45) g/ pg —< 

5 

§ 

0 


Royal Mail Steam.......... 47 49 |100 |100 yt Daan geracer se: an sa WATERWORES. 


ab 





~ 
eee See 


Shaw,Savill &Albion,L.,Apf 54 52 93 24 West Coast o 





nerica, L.. 2 1 


ee 
Ss 
=e 


0 
§ 
5 Do B Ord.........:++-+++.| & 441100 1100 Do 4% Debentures ... 102 5 
0 |Union Steam Ship, Limited 22423/) 19 | 10 |West India and Panama, L 1 14) 20| 20 |Antwerp, Limited.......... 225234 
0} Do New 11 114} 10/10) Do6% First Preference .. 10410g/Stk/100 ‘Chelsea, Ordinary.......... 313 1 
Durban Roodeport, L...... 2 0 'Tnion Steam Ship of N.Z.! 94204) 19 | 10! Do6% Second Preference 9 10 | 13 | 13 |City of St Petersburg, L....| 19 11 
Fortuna, Limited .......... § 4 TEA AND COFFEE 100 (160 | Western Union 6 %, Sterling 10 | 10 |Colne Valley.............00. 18 19 
z 
4 


103 10 
Do 54 % Bultfontein Obs. 96 96) 20 2 
Devon Great Consols, L. ..| .. .. | 29 ; 





Frontino & Bolivia Gold, L, 1 
Great Laxey, Limited ...... 1 
Libiola Copper, L.........+. 1g 32) 5 
Linares, Limited .......... 910} 1 


MND on oo os ted ae 98 102 |Stk/100 |East London .............. 203 8 
DP MRI wetcanesevevoors 4& 80 S8tk/100 | Do 44% Deb. Stock ....../152 57 
5 British India Tea, L........ 142 | 50 60 Grand Junction, max.10Z../110 13 
: Chargela Tea Association, L ;i7-: oOo a Stk | 100 Do 4% Deb. Siocs........)135 38 
3 





,ond.& B.Col'mbiaGld.Flds.| 12 2 Do 7% Cum. Pref........, 1 18 I a a a 3&3 58 
— & Barry, Limited .. ri 4g) 1 Cons. Tea and Lands ...... 4 5 TRAMWAYS AND OMNIBUS Stk |100 Do New Maximum, 7 Z ../208 13 
Montana, Limited.......... m% fe, 19 10) Dolst Pref.5 7% .......... & 9 - 10 
Mysore Gold, Limited...... 6g $y) 10 10 Po 2nd Pref. 77.. 
Namaqua Copper, L. ...... 43 § 0 20 Darjeeling Tea, Lim 
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7 |Kimberley, Limited........ 
&> 94 100 |100 | Lambeth, maximum 10 Z .. 
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ine, Limited..' 3% 44) 50 | 50 gS 225 30 
Do 6 % De re Stock. ./125 35 |Stk|100| Do4 Debenture Stock. .|135 4 
Barcelona, L i ..se. «| 125134) 20 | 20 | Montevideo, Shares........ 161 
Belfast Street ............-.| 164174,S8tk/100 | Do lat Deb.5% .......... 103 8 
Bordeaux Tram ; 100 

5 ore 


0 5 
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New Jagersfontein ........ 144143! 10 10 Dooars Tea ................, 19.20 
Nundydroog, L ........... Seve] 10 10 | Do? % Pref ......cscceees 155165 10 
Ooregum Gold, L., Def. Ord.) 3414, 10 10 Doom Dooma .............. 21 23 | 10 
Do 10 % Min, Pref. ...... 48 4g, 10 10 Empire of India & Ceylon... 94:05 
Pahang Corporation,L.,Ord.| 1 14) 10 19 Do 5% Cum. Pref. ......| 94104, 10 . 
Jokai (Assam) Tea, L ....... 15 16 | 10 Calcutta, 
9 De 6 % Cum. Pref ........ 14 15 § City of B 
) aut Tea, Limited .... 45 48 |100 100 Do 4° 1 shikai 
i 4) 5 65 City of Buenos Ayres, L.... 7 
§ 5 Do Ext. .. se. 





100 |New River, New .......... 428 33 
O0icaccexsl 02 x= ee Do 4 % Deb. Stock........ 135 40 
DE ccctécaaae 8 § |Stk/100 Do Debenture Stock B ../135 40 
rmingham........| 5 64! 20 | 26 'Seville, Limited............ l 

1 3 
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Kichmond Con,, Limited .. s 4 W 
PTE x succeandenecs 4645 f 
Do 4 % lst Mort. Bonds... 100 
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ebs Stk 100 Southwark, &c., Ord....... 
[ a Plantations, sssee, 9 
8 Lebong Tea, Limited ...... 13 

} 6 


St. John Del Rey .......... lf 


, 10 | 10 |J'erapaca, Limited 
Scottish Australian, L. .... 3 


Stk |} 100 | West Middlesex... ..... = 2 
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Sheba Gold, Limited ...... lrsts 10 iC Ouvah Coffee, Limited .... 4 Stk 100' Do Per.6% Deb. Stock .. 136 
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Paid 





Share 
Paid 


£ 

394,14C|100| Belfast and County Down) 164 
Nth. & Sth. Wales! 40) 10 seq RAILWAYS set corer noes & D. Commies Sed, Ii 
OE s saes : 400) 2U BSy 0) D 
Union of Manchst.! 29! li'zby x 5 | 2 | atisone Cons 
Williams Deacon,) .) "y s 
Manches.& Salford) & © 27 8 






10 ub., Wick., & Wex., Ord 222 
100 Gt. Northern (Lrelnd) Stk 176 


100/Gt. Southrn & Westn. Orig) 1304 
100! Mid. Gt. Western Consols} 103 


"1050 ¢ BANKS 


s 
- 





(LNSURANCE.) 
Equitable Fire .. ° 
Lane.& York. Accd — 


y IVERPOOL MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW 
. , ’ 
&c.—Con. &e.—Con. &e.—C on 
Cc. 
RAILWAYS MISCELLANEOUS—Con. , ' MISCELLANEOUS—Con. 
: ; ; : Closing) 5)4res.) = : Name. - S ss S Name. Closing 
rises : - Name o Bei e\i= Name. Prices. | _ ae C x Prices. 
4 < - ” rices. ~ . . 
Issur = ow | ee 10 | 2 |Scottish American Mort 115 
: ne : i ; —- Sanwel ase ; : Ins x 1 |Scot. &'N.Z. Investment, L.| 0 8 
3,000 500 ee & Cerro ‘i Stk “10 pane aa my mm a . ( l)Life Association 10 | 9 |Scot Ont, & ne a he 2 . { 
2 Se ey Ob wal a tone aa — : »* . of § tlane 4 #31100 0 10 ‘'Scottist fagon, Limited. .'12 1 
27,478 100 Coquimbo ....... ‘; 3 Natior 4 — Pref..) 2 2S, 10 |Scottish Accd.L.| 5 2 86/10 9 |Steel Co of Scotland, L...1/716 0 
we = ee : , 25! 25 Pacihe ste um Navi ation. .\2lg 50,00 2 sh. Imp. Life 10/1) 1143 “— eait stemmwags and 
oe ND INSURANCE 15, 15 |Palmer's Shipbuilding “A’\; ’ 50,000 “« hL wi SLI2 46 S Omni us, Limited teenies 4 2 6 
BANKS A} NS ANCE. 100| 78 | Parkgate Irot Y Scottish Metr 2 ‘Swan Land and Cattle, L.| 2 8 0 
ole intensities 7 - > 10 10 Patent Nut ae Boit ore am ol tan Lit 5 1451170 34 Western Kanches, Limited! 4 17_9 
=f ; , . ht ieee ,sowles Oid.| 32 : sh nion 
=e #3 Name 5 5 F De Pref. . _— — coe Pl” } 4/9) Nationa ae 1/4 40 DUBLIN, &e. 
2a se Ee : | fe 26) 15 |Rylands & Sons, Limited. ..409 2 oS 0 Sd 16 27 RAILWAYS 
aa oe 100! 60 |staveley Coal & Iron “A")125 _ = a 
7 (BANES.) a = 60' 60 Do **¢ . 7 ae 5 Us Autho- 
80,000 16 Bank of Liverpool 100 124/30, 3 ll 74' Tredegar Iron & Coal “A 2% rised Name. i} 
0 0 10 Manchester Fire ..) 2 ay ret oe 


Name. 


~ 


Last 
Div'd 


Share 


60,000, 12 |Lanes. & Yorks. ..| 20) 1U3c@ gs! 925) 20 | West India & Pac. Steam, L 
30 10 Liverpool Union ...100) 20575 5 
Manches. & County/100) loolg 
Keliance Marine ..| 4 
} Sea lusurance ....! 44 
Union Marine ....| 2 


Man. & Liver. Dis.; ©! 10054 4 EDINBURGH, GLASGOW, &c. 
Vulcan boiler&Gen| 9° 
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Bank of Ireland 


Hibernian, L. . 


on 
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) | National ‘ 

14 | Royal Bankg. L 

20 Ulster Bank, L 
MISCELLANEOL 





(BANKs.) wv 
12 |Bnk. of ScotInd 18¢ 100 3470 0' WwW 4% 
18 | British LinenCo 5k 100:4 


on one 





MISCELLANEOUS. 





Or Caledn. Bkng. L 124 23 QO | 40 10 |Marbeila Iron Ure, Limited) 2 30) € = Name. Closng 
Name. Closng 100,000 10 |Clydesdale, L S 10/22 1 3 3 |Mis. Land & Live Stock, & < Price 
s 000 18 |\Com. of Scot. L'100 20\30 0 0 Limited l 
ee £5000,000 18 |Nat. of Scot. L/900/100\434.9 J) 5 1 |Mort. of South Australia, § 4 |Arnott & Co., Dublin, L. 6s 





Pa'd, 


100,000, Sj)Nth. of Scot. L) 20 416 13 Linitt )106/S8tk 100 (City of Dublin Steam 
5 Birkenhead Brewery, Lim.|23; 4 | £2000,000, & |Roy. B. of Scot.jSk 100/235 ¢ ¢ 10 2iN. bri. Car Investment, 50 50 |Dublin & Liverpl. Steam 
£ Cammell& Ca .........1 : 50,000 124; fwn.aCountyL 3 7/21 1: Limite 0 46) 10 10 |Dunville and Co., L 
s Chester Lnited Gas “A ] nofScot.L! 3 10/26 30 QO! 10 2 (N. of Scotland Can. Mort § § |iGoulding ail ¢ 
Bik 200 Do “ Preterence” ....../195200 | (LNSUBANCE.) Liu 270/10, 10 |Grand Canal ll; 
Bt Leeds & Liverpool Canal ..\t44 §£ 21,500) 2¢ iledonian F in Stk 100 |N. Zealand & A Land, 74, 74 |M Kenzie and Bons .. é 





22s 100,000 12 hi 


<V/ &) Liverpool Exchange.........22% 2 and Lite 2 85$ 1 
Btk 100 |Liverpool United Gas “A244 6 24,000, §& j0. of Glasg. Life) 25, 24) 5 7 
Stk 100 a J . £88k 6 6,000' Ojedinburgh Life}s00 Quis; 9g 
1 © Manchester Com. Buildings 9% 10; 


3 TE Stsedexoke chanen 0 00) 2 2 IN ational Assurance 
c 20 24 |Patriotic Assurauce ‘ 
0 25 25 |York St. Flax Spinning.. 


Provit | Quotations Nuv 25. 





LINSEED—The market is decidedly easier since Monday. | Guzerat, quoted at 39s 6d f 
London: Calcutta. spot, 45s; passage, 44s 6d to 44s; November- Cawnpore, 38s 6d; brown ( 
Dect mber, 42s 9d: April-June, SS: To the Continent I 
November-December, 48s 6d ; March-May, 42s; Calcutta, Novem- 
ber-December, 44s 6d: April-June, 39s: La Plata, December 
January, 40s ; January-February, 38s 9d; Azoff, Black Sea, Novem- 


November-December, and yellow 
lcutta, November-December, 36s; 
Ravison, October-November, Hull and passage, 27s 6d. Imports 
into London since January 1st, 47,920 qrs, against 77,020 qrs the 
same time last y Afloat, from East Indies, as per last advices 


L Cal. oui 
10,000 qrs, against 5,000 qrs in 1898. 


(Continued from page 16853.) London, October-November, 35s. To the Continent, yellow 
i r 
1a 


mbay, 


, 


ar.] . r 1c . } tint : — NS 
; ber-December, 43s. Imports into London since January 1, 645,088 COTTONSEED has continued in moderate demand. London, 
3 q's, against 988,520 qrs same time last year. Afloat from East spot and passage, £5 15s ; November-January, £5 17s 6d; 
: indies and River Plate, including cable advices, 122,000 qrs, against February-March, £6. Cargoes: November-November-December, 
é - 1 - ) 


138,000 qrs in 1898. January, £6. Imports into London since January lst, 35,040 tons, 
RAPESEED quiet, with a firmer tendency. Brown Calcutta, to | against 41,895 tons same period last year. 
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TOBACCO.—There has been rather more general inquiry during G.M.B.’s closing at £75 10s cash, and, nominally, £73 15s forward. 


the past week, and some few sales of American were effected. 


POSTSCRIPT. 

SUGAR. 
German granulated unchanged, but 
opened easier, but rallied slightly; 


9s 63d, f.o.b. 
to 14d decline. 
15s 6d per cwt. 


Cane sales: 


Only moderate sales in home refined at late 
business 
November 
December, 9s 1d; February, 9s 34d to 9s 33d; May, 9s 5jd to 
345 tons, partly sold, at previous rates 
Trinidad, 14s 103d; new crop Demerara, 14s 9d to | 


| this afternoon. 


Friday Evening. 
rates, 
restricted. Beet, 


done 9s Oya’ 


Estimated sales during the week, 3,500 tons. 
Ordinary brands, £20 5s; special, nominal. 
3s 4d lower on the week, owing to realisations. 
at 70s +34 cash, 79s 94d per ton, month. 

INDIA-RUBBER.—Only a moderate supply was offered at public 
slae, and a good part of undesirable quality was bought in, but 
what sold realised farm prices. 


LONDON MEAT MARKET. 


Spelter was easier 
Iron, 
Scotch pigs closed 


Per 8 lbs by the carcase, 


s a s da 
COFFEE.—Fair supplies wese offered, and met a better demand Inferior beef........++++++- cooee 2 6 | Prime mutton .....++ ecesesssere 5 2 
; . : , 1 : N i MED. ccccccccccccccce » 4 | Inferi FORE ncccccccess eecccccce 

the tone being steadier. Colombian, good colory, bold 81s 6d to conde cea ween com 10 Middling ditto PoC uehiashaceews ; $10 
88s. Futures opened easier, but improved. March, sold, 32s 6d to Inferior mutton ...........ess+ 3 4 ven DU stacksibacuieeesadeus 5 8 
33s: May, 33s to 33s 6d: Septe nibe r. 34s lsd to 34s 74d per cwt. Middling Gees cucceneeenesesess TBR 00d 0eseenonecee eeeee ereseee ee 

METALS.—Tin was higher to-day, and, after fluctuating between soos = a MARKET. a 

0 :, Straits close 6 15s cash, : ree months el a. ee 
£125 t £127 10s, Straits closed at £126 15: cas h, and three month Beauty of Hebron.........- 3s 9d to 4s | Up-to-Dates ..... .... 3s 6d to 4s Od 
prompt, with further buyers at latter. Copper slow but steady, | Snowdrop’.........s.00++0+ 3s 9d to 4s | Reading Giants ...... 3s 6d to 3s 9d 





THE CAPE ELECTRIC TRAMWAYS 
LIMITED. 


NOTICE TO SHAREHOLDERS. 

The SECOND ANNUAL ORDINARY GENERAL 
MEETING of Shareholders will be held in Room 
No. 43, at Winchester House, Old Broad street, 
London, E.C.,on THURSDAY, November Wth, 1899, 
at 12 noon, for the following business :— 

(a) To receive and consider the Balance Sheet 
and Profit and Loss Account, and the Report 
of the Directors, for the year ending Oth 
June, 1899. 

(b) To elect seven Directors in the place of Col 


onel Sir Charles Euan-Smith, K.C.B., C.8.L., 
. Vice - Admiral A. H. Markham Messrs. 
L. Breitmeyer, J. Hays Hammond, Dr. F. 


Rutherfoord Harris, A. Parrish, and J. B. 
Taylor, who retire from office in accordance 
with the provisions of the Company's Articles 
of Association, but who are eligible and offer 
themselves for re-election. 
(ce) To elect Auditors, and fix their remuneration. 
(id) To transact General Business. 
The Transfer Books will be Closed 
27th November, to the 2nd December, 
days inclusive. 


the 


both 


from 

1899, 
5S. W. JAMESON, Secretary. 

Bishopsgate street Within, 
London, E.C, 

14th November, 1899. 


THE CHICAGO AND GRAND TRUNK 
RAILWAY COMPANY. 


TO THE HOLDERS OF FIRST AND SECOND 
MORTGAGE BONDS. 


Offices—55-55 


Circulars containing the proposals for a Reorgani- 
zation of the Capital of this Company may be 
obtained on application to Messrs Glyn, Mills, 
Currie, and Company, Bankers, London, with whom 
Bonds should be deposited on behalf of the Trustees, 
Sir C. Rivers Wilson, G.C.M.G.C.B., Joseph Price, 
Esq., and the Right Hon. Lord Welby, G.C.B.. 
under the terms set forth in the circalar. 

The interest coupons due lst January, 1900, must 
be detached before deposit, and will be paid on 
that date. 

CHAS, M. HAYS, President. 


Office of the President, 
Chicago and Grand Trunk Railway, 
Montreal, October 17th, 1899. 


Every 
dom. 


investor at present quotations. 
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Investor should subscribe to 


OF FICE-340 STRAND, 


METROPOLITAN 


L| F ASSURANCE SOCIETY. 
CONDUCTED ON 


ESTABLISHED 1835. 
The Mutual Principle for the Benefit of 
the Policy-Hulders alone. 


STRONG RESERVES. 


LOW EXPENSE RATE. 


All Surplus applied in Reduction of Premium. 


NO AGENTS EMPLOYED. 





For Prospectus, &-c., apply to 
THE ACTUARY, 


Offices: 13 Moorgate street 
LONDON, E.C. 





ROBINSON SOUTH AFRICAN 
BANKING COMPANY, LIMITED. 


NOTICE OF MEETING, 

The Directors hereby give notice, that the FOURTH 
ORDINARY GENERAL MEETING of the Robinson 
South African Banking Company, Limited, will be 
held atthe Head Offices of the Company, 1 Bank 
buildings, Lothbury, 2 the City of London, on the 
6th day of December, 1899, at 12 o’clock noon, to 
transact the following business: 

Consideration of the report of the Directors 
and the statement of accounts made 
Wth September, 1899 

Declaration of a Dividend. 

Election of Directors in place 
retire by rotation. 

Election of Auditors for the current year. 

Notice is also given that the Transfer Books will 
be Closed from the 29th November to the 7th 
December, 1899, both days inclusive.—By order of 
the Board. 

CHARLES F. CARRINGTON, Secretary. 

No. 1 Bank buildings, Lothbury, London, E.C. 

23rd November, 1899. 


ip to 


of those who 


THE INVESTORS MONTHLY MANUAL 


INVESTOR'S MONTHLY 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 
The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the yield to an 


the 


SPECIAL NOTICE. 


A Double Number of The Investor's Monthly Manual will be Published on December 30th, and will give 
in addition to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 1895, 
1896, 1897, 1898, and 1899, with the Latest Quotations for December, 1899 (so as to indicate the Exact Movement during 
the Year), a Tabulated Chronicle of the events 





Price ls 6d; 





by Post, ls 9d. 
Ordinary Numbers, price 1s; by Post, ls 14d. Annual Subscription, Post Free, 14s 9d. 


LONDON, 


ALL CYCLISTS 


SHOULD INSPECT THE 


Imperial Rover Cycles. 


FITTED with FREE WHEELS and 
Back Pedalling Brakes. 





Write ror Lists, FREE. 


Any Make of Tyre, any Size Crank or Gear. 


“The BEST at the price.”—Vide Pre 


The “ METEOR-ROVER, No. 2” at £10 100 


Can be obtaMed by gradual payments, if desired. 


Full particulars from 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € CO., Ltd.), 
METEOR CYCLE WORKS, COVENTRY. 


LONDON 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 





APPOINTMENT WANTED 
By Gentleman accustomed to control large 
Commercia! and banking experience, good address. 
Fullest references, ability, integrity \ddress, 
No. 193, co J. W. Vickers, 5, Nicholas lane, E.C, 


)ffice. 


FINEST WINTER QUARTERS: IN EUROPE. 


Mild, yet Bracing—Maximum of Sunshine. 
SPECIAL WINTER TERMS 
OCEAN HOTEL SANDOWN, ISLE-OF-WIGHT. 
* The luxury of arefined home.”—Daily Telegraph. 











MANUAL, the most complete 


It also contains notes upon current topics of interest to investors. 


of the Twelve Months, the Names of the Markets where each 
Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial Governments, 
In addition, the Addresses of the various Companies, with the names of their Chairmen 
and Secretaries, or Managers, are furnished. 


w.c. 
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Insurance. 
GRESHAM LIFE OFFICE. 


Established 1848. 


ASSETS £7,000,000. 

NOVEL and ATTRACTIVE forms of ASSUR 
ANCE, APPEALING SPECIALLY to those who 
desire to combine INVESTMENT with FAMILY 
PROVISION. 

Prospectus containing full Table of Rates for the 
above, and other new features, on application to 

JAMES H. SCOTT, 
General Manager and Secretary, 
St. Mizprep’s House, Povutrry, Lonpon, E.C. 
The Gresham Life Assurance Society, Limited. 





SPECIAL ADVANTAGES TO PRIVATE INSURERS* 
MHE IMPERIAL wnsurance 


COMPANY, Limited. F] R E. Esta. 1803. 
1 Old Broad street, B.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £300,000. 
Total Funds, over £1,500,000. 
E. COZENS SMITH General sannages. 


SCOTTISH METROPOLITAN LIFE 
ASSURANCE CO., LTD. 


Head Office: EDINBURGH, 25 St. Andrew squares 
London Office: 8 King street, Oheapside, K.C, 


MINIMUM PR°MIUMS. ABSOLUT® SECURITY. 
Combined Life and Accident Poltctes 


SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND Dis- 


, ABLEMENT. 
All kinds of Employers’ Liability Assurancestra nsacte. 
APPLICATIONS FOk AGENCIES INviITED, 


Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, B.C, 


FounpEp 1848 


INVESTED FUNDS ........ £35,000,000. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 


Heap Orrice—St Helen's square, York. 
Loxpon OrFiceE—No, 82 Old Broad street, B.C. 


I. i csianccecccuns £500,000 
Accumulated Fund 1,203,644 
AnnualiIncome .... 258,826 


A, CUNNINGHAME, 
Secretary and General Manager. 


ATLAS ASSURANCE CO. 


FIRE. Established 1808, LIFE. 
PE nakcasansubesnneewndessaxas £1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C. 
West-End Branch, 4 Pall Ma!] East, S.W. 
City Branch, 81 Gt. Tower street, E.C. 
Income For 1898... . £611,291. 

TotaL Assets (DecemBER 31, 1898), £2,342,134. 
Active and influential Agents wanted. 
SAML. J, PIPKIN, General Manager and Secretar y 


COUNTY FIRE OFFICE. 
FounpepD 1807. 
Chief Office—650 REGENT STREET, W 
City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 
United Kingdom. 


For rates and particulars apply to 
G. W. STEVENS, 
B. E. RATLIFFE, } 


GKNERAL REVERSIONARY | 
AND INVESTMENT CO., LTD. 
| 
| 


Joint 
Secretaries. 


26 PALL MALL, LONDON, 8.W. 
(Removed from 5 Whitehall), 
Established 1836, 

SHaRz AWD DEBENTURE CAPITAL ........ £639,600. 

Reversions Purchased on favourable terms, Loane 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 





{ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without | 
frames. Silvered by new process with pure silver, | 
not liable to injury from damp, heat, or handling. 


Unequalled in brilliancy. Samples, tariffs and | 
estimates on application. 


Tar PATENT SILVERING COMPANY (Limited. 


Tl Ur ‘ » 
iL ‘TT CHIMNEY - GLASSES, 
CORNICES.—OVERMANTELS HARD 
WOOD. Latest designs Moderate prices. Best 
ey. Old frames re-gilt Old glasses re-silvered. 
HE PATENT SILVERING COMPANY (Limited) 
10, 12, and 14, Lower Kennington lane, London. | 


_— .. 
Sl 
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THE ECONOMIST. 
— Shipping. - 


7 —LUXURIOUS| 

die TRAVEL.—CHINA and | 
AUSTRAL TAN SEASON, calling at GENOA, 
NAPI ES, PORT SAID, and COLOMBO, 

The China and Australian new twin-screw Im- 
perial mail steamers of the Norddeutscher Lloyd, of 
over 10,000 tons register, provide the highest degree 
of comfort. Spacious sheltered decks, large 
state rooms for two passengers, also single cabins, 
improved system of ventilation, recherche cuisine. 


ees 2 
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es —Continued. 


COMPANY’S INDIA, 


(). CHINA, & AUSTRALIAN 
VICES. 


Pe 
FREQUENT SAIL.- 

K INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM. 


BAY, KURRACHER, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 


ee 





MANIA and NEW ZEALAND. 


(\ CHEAP RETURN 


_@ & QO. TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 


Excellent second class. Frequent sailings. Also 
weekly to New York and monthly to the River Plate. 

-Apply to Keller, Wallis, and Co., 32 Cockspur- 
street, S.W., and 2 King William-street, E.C., or 


the Paris Agency of the N. D. L., 2 Rue Scribe. 
London Offices, 122 Leadenhall street, E.C., or 


AUSTRALIA, NEW ZEALAND, TASMANIA 5 Cockspur street, 8.W. 
ORIENT LINE ROYAL MAIL rr = 


Leave nad TEAMERS care FRI- V j N oO L 4 A 
4d. SOAP. 


DAY, for the above Colonies, calling at PLY- 
FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 








MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
SUEZ, aud a ates acai 
. GREE \ 
Managers { ANDERSON, ANDERSON « <©O. 
Head Offices: Fzncuurcu AVENUE, LONDON. 

For passage apply to the latuer firm, at 5 Fen 
church avenue, E.C., or to the Branch Office, 16 
Cockspur street, Charing Cross, W. 


5523 
WESTERN AUSTRALIA, 


THE COMING COLONY. 








Made in 3 sizes, 


10/6 
16/6 








Adds 
immeasurably 
to Celerity 

and Comfort 
in writing. 
Of all 
| Pens 


Land Given Away) “~ 


famous. 
Orders for which are obtainable on application 
to the Agent-General. 


Splendid Soil, Abundant and Certain Rainfali. 
Grand Climate. Good Harvests, and 


BEST MARKET IN THE WORLD. 





EASY FACILITIES OF TRANSIT. 


A LARCE AND INCREASINC COLD YIELD. 


From 207,000 ozs. for the year 1894, to 1,050,000 ozs 
for the year 1898, ensuring a consuming population, 


Coal, Lead, Iron, and Copper Mines. wipicte Illustrated Catalo cA ation 


MABIE, TODD & ‘BARD, 


93 Cheapside, E. Cc: 95a Regent St., W., LONDON. 


MAGNIFICENT TIMBER RESOURCES. 3 Bzchange St. BANCHESTSER. 


PARIS: BRENTANO’S, 37 Avenue de |'Opera. 
AND OF ALL STATIONERS. 


HEERING’S 
COPENHAGEN 


GHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


Pearl, Shell, and other Fisheries. 


Full and Detailed Information, with 
publications and plans, may be obtained gratis 
from the Agent-General for Western Australia, 15, 
Victoria Street, Westminster, London, and by Letter 
from the Departmentof Lands and Surveys, Perth, 
Western Australia, by persons in any part of the 
World. 


r ’ ‘ ‘Ww wet ith 
THE STOCK EXCHANGE. 
NOTICE. 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 
Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 

or under the contro! of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 


Committee Room, The Stock Exchange, 
London, E.C. 


THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA | 


BREAKFAST—SUPPER. 


WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK. 


7 ; TT +; « ° 
400,000 Words, in one continuous Alphabetical and one continuous lerminational Order 





Specimen Pages on Application. 


WHITELAW's TELEGRAPH CypHER OFrice, 39 Lombard street, E.C. Sporriswoopr & Co., 54 Gracechureh 
street, E.C.; Parmer & Hows, Manchester; JAMES Mac LEHOsSE & Sons, GLASGOW 
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THE ANGLO- CALIFORNIAN BANK, LD. 


Capital A 


169 ) 


THE ECONOMIST. 





[November 25, 1899, 





Banks, &c. 7 HE NATION 
ODUL! | 
BAY! 


. $1,000,000. 
250,000. 


NSW YORK PR 
EXCHANG! 


CAPITAL 
SURPLUS 








Accounts of Banks Banke rs, and Firms received 
upon favourable terms ollections made and re 
mitted for promptly. 
Careful attention given to the Purchase and Sale | 
of American securities. Cable transfers made 
Loywpon Bankers—The London City and Midlar THOMAS ] Cr’ 


Bank 





JAMES ROBER’ 
ithorised, £1,20 be ' 


p, £300,000 Rese 


a, £600,000 


Paid-u rve Fund, £13 


0.00) 


Head Office, 18 Aust ars, London, E.C. ENGLISH SCOTTISH 
Branch at San Fra 
. my . 
Agents at New York, J. and W. S« anand C« AUST RAI AN 
Aa 
The Bank transacts general Banking } 8, ; s 
selis drafts on Califor Oreg Nevada, & als Head Office : 88 Lombard 


on the Hawaiian Islands, sends B 
makes Telegrapbix 
Credit. 


. , s Subscribed Capital 
sfers. and grants } etters of ‘ 

aad a ; Paid-up Cay 

J. SIMON, Manag y | rector. } l 


Further Lia ty of Propr 


COT rated 


’ — Letters of Credit and 
STANDARL BANK OF SOTTH | Branches and Agen he Ba 
@ \ I es cal { Dia I i at 
AFRICA (LIM ITE 'D). through the Agents of the Ban} 
(Bankers to the Government of ape of Good | Vincial towns throughout [ 
Hope.) Heap OFrFricr Remittances made by 
10 Clements lane, Lomba t, London, E.C. Transfer. 
Subscribed Capital (Jun: , 1899) £4,959,100 Bills Negotiated or forwa: 
Paid-up Capital............ 2 fal " tion. 


Reserve Fund 


This Bank grants 


£1,144,820 


Drafts on the principal towns | description transacted wit! 


in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and ‘TY \ 
transacts every descriptior f Banking Business BANK OF 
connected with the South African Colonies and ) Estal ed in 1817 
States. Telegrap) emittances ma Deposits , 

: . : y ( 1 ( sroa 
received hee Gand 3 rms on Application i: ; gal ' : i Broad 

JOHN CHUMLEY, London Manage Paid-up Capital..........eseeeeeeeeeeees 
Reserve fund 


i 


rSON 


le 


Banking and Exchange Bu 
the Austra 


AL 


by 
Capital Subscribed, £5,000,000. 
RESERVE FUND 


[EAD 


LONDON OFFICE 


R yal 


“37 


BANK 





QF SCOTLAND, 


LiMITED. 


STABLIS 


Paid-up, £1,000,000. 


OFFICE 


ut 


Ta 


, Manager 


rioas, 


Telegraphic 


Collec- 


NEW SOUTH WALES. 


Manager 


Reserve Liability of Pr pric ors 
LONDON, PARIS, & AMERICAN 
BANK (LIMITED), a a a ee 
CaprtTaL, £1,000,000 SvuBSCRIBED, £500,000 lay ht, are rar iy H 
Patp-uP, £400,000 RESERVE F'unpD, £170,000 Branches throughout the Australiar 
Head Office 90 Threa needle street Zealand ¢ J . S purchased 
Branch Offic San Frat for collection. Telegrap! emittance 
Arvencies—Pat ad New wrk DEPOSITS receive r fixe i pe 
DIR KX ter s which may be known on application 
J. Howard Gwyther, Esq. | Alexandre Weill, } DAVID GEORGE, 
David Cabn, Esq. M ax Rosenbain, Esq. 

The Bank transacts a general Banking and Ex ” 
change business, and is ray ( BRITISH BANK OF SOUTH 
availabl n the prir pal Cit of t \\ ld 

P. W. ROBERTSON, Manager nee Seemann 


Bu i ¢ api 
Paid-up. ; 
Reserve Fund.. 


AFRICAN BANKING CORPORATION | 
(LIMITED). 


SRANCHES—Rio de Janei 
Interest allowed on fixed deposits Parad, Bahia. Buenos Aire I 
Banking Business transacted in and with South | and Montevideo 
Africa 
G. W. THOMSON, Bills negotiated, advanced 
Chief Manager collection, 
Nos. 43 to 46 Threadneedle street, London, E.C 
Business hours 10 to 4, Saturdays 10 to 1 Letters of Credit Drafts, a 
issued, 
London, 2a Moorgate street, } 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON Saeed Ceara 
(With power t 


SUBSCRIBED CAPITAL - £675,000 





3nbseribed, £450,000; Paid-up, £350,000; Reser 
PAID-UP - - - - £300,000 Fund, £15,000. 
HEAD OFFICE: 14 Austin Fria sondon, E. 
Credits issued, Consignments of Produce for Sal BANKERS: Bank of England; London City az 
received, Advances made on Mortgage of Shipping Midiand Bank, Limited 
Property—on Outward and Inward Shipments, « DIRECTORS 
approved Local and Foreigr Securities. Every ( E.G nthé " Bac 
facility given for transmission of orders to foreign F i ena cea | 
correspondents. Henry A. Greig. } a A ame ie tsheere 
H. MACKENZIE, Manag: ny Avohtbelt Gases 3 
Henry J. Norman, Esq jI.M I 
HONG KONG & SHANCHAI BANKING nga mpd: 
Branches at Buenos Ayre dM Vide 
CORPORATION. Dogon ecived a ee 
. period at I rates I pe 
Capital, all paid up.. $10,000,000 | cent. per annum: six months, 3 1 ‘ j 
Reserve Fund $11,000,000 | annum Letters of Credit, Bi of ange, a 
(O% $10,000,000 at ExcHanot Cable Transfers issued. Bills payable in the 
or 2s Per $ £1,000,000 STeRLIN« | Argentine aoe Uruguayan Repul Y gotiated, 
INVESTED IN CONSOLS AND OTHER advanced upon or sent for collection. 
STERLING SECURIIIES AI HELD IN ry ry oATIT ePp . 
+ mam HUGH MILLE! Vanager 


Reserve Liability of Preprietors 
Court oF Directors 


$10,000,000 
AND Heap Orrice in Hone 
Koni 
LonDoN CoMMITTEER. 
Wm. Anastasius Jones, Esq. (Director of th 
and County Banking ¢ 1y, Limited.) 


LIMITED 


London 


F. D. Barnes, @sq. (Managing Director, P. & O. Co.) ous cribed Capital 
G. E. Noble, Esq. (37 Inverness terrace, Bays- | Paid-uy te eeeee ees : 
water, W.) , Uncalled, including Reserve Liabil 
Deposits received for twelve months fixed at 34 REMITTANCES made by CABLE to 
per cent. per annum. Interest oaaahie June 30th Darts, LETTERS OF ¢ EI and 4 
and December 31st ° issued upon Branches and Agent 
EWEN CAMERON, } Managers in BILLs OF EXCHANGE on Austral 
JOHN WALTER } London. sent for Collection. 
H. T.8. GREEN, Actg. Sub-Manager INTEREST allowed on Deposit 
W. NICHOLLS, Accountant, rates which may be ascertained 
N ard street, E.C., London, “=~3 W.N.T OMKINS, Sex 


Old Broad street, 


n ap] 


THE ANCLO-ARCENTINE BANK, LTD. 


£950,000. 


increa 


THE LONDON BANK OF AUSTRALIA, 


xis and at 


avion, 


retary 


Charter 


HED 


ADRS 


and Act of Parliament. 


1825 


Uncalled, £4,000,000, 
£1,000,000. 


EDINBURGH. 


GEORGE B. HART, Secretary 


Wicholas lane, Lombard street, E.C. 


THOMAS NESS, Assi 


tant Manager 


ROBINSON SOUTH AFRICAN BANKING 
“COMPANY LIMITED, 


’ 1 r the “ ( 
Re t 119th A 


HEAD OFFICI ] 


ympanies’ Acts” 
ust, 1895.) 


‘buildings 


and 


Bank 


Lothbury, 


Lond E.C, 
CAPITAI } ed and f y paid, £3,000,000. 
! Ba t ts a Ger il Banking Business 
i cti witl yuth Africa, deals in Document- 
ry and other Drafts, and issues Letters of Credit, 
Dy ard ' raphic Transfers on its Branch 
at Joha bu 1s well as on its Agencies in the 
South A an Reput in the Orange Free State, 
n Cape Colony, and in Natal, 
Deposits re ed for fixed periods on terms 
which may be ascertained upon application, 
3 AME S TYHURST, Managing Director. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


d 1834—In¢ meen 1893. 


Establishe 


Capital Subscribed........ . »» -£2,000,000 

Paid-uy aia «trip silencer are a nae £1,000,000 
Reserve Fund. ran Tree 
Drafts payable on demand and Letters of Credit 

4 i I he London Branch, 
sonaA vlia gotia r collected. Remit- 
] v i periods at rates to be 
ervua a I n 
Lond Of 18 Birel a 

Lomba tree rf 
NATHANIEL CORK, Manager. 


ESTABLISHED 1851, — 
BIRKBECK sANK 
lane, London 


"PWO-AND-A-HALI per “CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

M er CENT. on CURRENT ACCOUNTS, on 
im monthly balances, when not drawn 





ail 
STOCKS a 


below 


1 SHARES purchased and sold. 


The BIRKBECK ALMANAK, with particulars, 
post free FRANCIS RAVENSCROF'T, Manager. 
BANK OF MONTREAL. 
Capital Paid-uy £2.46 15 : he oo 2F ind,£1,232,876 
Undivided Profits, £226,601 


Head Office and Board of Directors: MONTREAL 
General Manager: E.38.¢ LOUSTON, Esq., Montreal 
London Office: 22 Abchurch lane, E.C. 


Pa Right Hon. LORD STRATHCONA 
soni AND MOUNT ROYAL, G.C.M.G. 
Comm TION 
THOMAS SKINNER, Esq. 
Undertake monetary t ness with all parts of 
Canada vfoundland, and the United States, and 
é and Currency Drafts and Cable 
it i 
F ncial Ag f the Government of the 


Canada 


al x ANDER LANG, Manager. 


BANK OF “CALCUTTA LTD. 


i < tal .. . Rs. 15,00,000 





Pa Ca 10,00,000 
I I i ] x ) 
i HON 
3,00,000 
DIRECTORS 
David Yule, | vie Andrew Yule and Co.) 
( 
I I I Me l. Thomas and Co.) 
Y in MeL oa M s Mel 1 and Co.) 
Db. K Esq., Manage erly Manager of the 
Dell i B Ltd., Calcutta). 
Bar f 1 | facilities to home 
: \ funds in India, and 
j ) e purchase 
und sale of all Indian Securities, particularly the 
} und D ‘ c te, Cotton, Tea, 
i} Se ritic received for 
Safe ¢ tody or al te s, and the interests of 
a I ! under P wer of 
At y 
1 4 ac for fixed 
} i r! vh i ! tained on 
plication th I jon Agents 
Messrs GEORGE YULE and Co., 
19 GREAT WINCHESTER I LONDON, E. 





a —,.’ 











— 


